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THE MONEY MARKET. 
Tue shadow of the withdrawal of Treasury bonds caused 
large applications therefor up till Wednesday afternoon, 
and though the proceeds will not all have been paid over 
until Monday, money was badly wanted. Later, however, 
a special demand for bills, reminiscent of that which 
appeared under similar circumstances last November, 
caused a change. Thus, though the average cost of 
money was little below 34 per cent., three nmionths’ bills, 
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<1.50 on the 13th) as the result of M. Poin 
on Thursday, and there is an uneasy fee 


at one time saleablé only at 34% per cent., changed hands 
towards the end of the week at 3}4. Fundamentally there 
was no change in the sittation, and the supplies of money | 
for gilt-edged securities, increased by the payments to the | Government may have a serious and rapix 
railways, remain large. 


‘vigorous*’ policy on the part of the 
the French financial situation. As was t 
the mark has depreciated in the face of this ; 
and yesterday stood at 830, compared with 7s 


* o * * 









































ago. The dollar, although it has weakened 

192 1 on8 Date = at 4.224, only one cent lower than a weck Shy 

— S| eS 1% | % 1% | the attitude of France cause a revulsion of g si 
Bank Seidel 6 {5 16 | 5 5 (Nov.3, '21) America with regard to Europe, the pound |! 
Discount ; Call .......... : 3 E 3 : Nord “alt also suffer, although certainly not to the HE 
Houses | Notice ........| 353 | 3} 3306S (Nov.3, '21) | the franc. Otherwise, to judge by the genera! <1 
Treasury Bills, 3 months ..| .. | 33° | 24° | 33° a tion, we may expect to see sterling maintai PI; 
eee value for some time to come, and possibl | 
* Additional to those offered by tender the preceding week. certain increase. Italy shows a slightly low: \' 

* . * ° confidence with regard to the banking posit 


has by no means yet been restored. In neutral centr Oab 
Amsterdam has moved rather sharply 
Geneva and Madrid have gone a little agai . 
latter city being little disturbed by the seri olit Tr 
situation. The three Scandinavian cou 
appreciated slightly, while Helsingfors 
tively steady. In Central Europe Vienna, 
recovery, is moving upwards again, and \\ . 
depreciated again to 13,000. 


The Bank return showed a diminution of £8,500 in the 
gold stock and of £1,027,000 in the circulation, so that 
the Reserve was £,1,018,500 higher. Government securi- 
ties were reduced by £ 7,860,000 and Other securities by 
£1,187,800. Deposits therefore fell by £8,044,400, 
Other being 412,065,300 lower, while Public rose by 
£4,020,g00. The circulation of currency notes was 
réduced by £4,889,g00 to £ 308,566,000, which includes 
41,714,400 for notes called in, but not yet cancelled. The 


fiduciary issue is £258,901 ,600, or £51, 086,800 below the 
maximum, 


ow \| se 


Wa 


Prague, on rumours of Tre 
loan in New York, has again improved slight! 
rate of appreciation is less rapid than in recent 

the active intervention of the Prague ‘** Bank A 
appears to have been relaxed. Belgrade is 
above 300, and Bukarest about 550, while So 
considerably above 625. In the East th 
cheapened slightly to 1s 3}#d, and the yen has 
slightly to just under 2s 3d. Silver has been « 


THE STOCK MARKETS. 


The most prominent feature in the stock markets 
during the week has again been the strength of gilt- 
edged securities and sound investment stocks, which was 


encouragéd by the withdrawal of 54 per cent. Treasury | easy, with sagging prices, and Hong Kong and 3 
Bonds and the announcement of a new 5 per cent. issue rates have dropped in sympathy to 2s 7d and 3» 


In South America Rio is el 
cheaper, Montevideo unchanged, and Bue: 
rather dearer. Valparaiso, however, shows 


movement in our favour. 


at 99 to take its place. Securities of home and foreign 
railways, brewery, and other industrial investments in this 
class have been in some demand, although dealings were 
restricted owing to lack of sellers. Amongst foreign 
Government bonds, Brazilians and Chileans improved, but 
French and Russians were inclined to weakness. Indus- 
trial debentures have been receiving much attention. 
Details of the week’s movements in the stock markets 
will be found on a later page. 


respectively. 


* * * * 


THE NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended January 14, 


. ~ : y RECEIPTS, Min. & | EXPENDITURE Min. i 
Prom Revenue .......ceessee+s 23917| Supply Services ........ : 48 
COMMODITY MARKETS, Amount borrowed.............. 27549| Intereston Debt ..... ols 
a ae , SD Taken from Exchequer balanc’s 653 | Sundries eevee 
Anticipation on the part of buyers of obtaining yarn 


52°119 | 


and cloth at lower prices had the effect of restricting ae 
f , ; . a i a ll 
These operations increased the National Debt by the sus 


movements in the cotton market. China and India are 


. . ° ‘ : "a= 2 L = 5 ‘ ~e > > ] ing ] , 

not inclined to place substantial orders, while minor | Of 427,548,538, and caused the following chang 

markets give no support. In wool, values of the raw . = - on . 
: ane : : ee eee i EL: 26° asur BIS. coccecscccece TO 

material have been maintained at London auctions, buvers | #emery Bonds + arrende 


Nationa! Savings Certificates + ‘950 Surrendersof Bonds, &c. .. - 
Bank of England Advances... + 17000! Public Department Advances 
Unemployment Insuranc« 
Depreciation Fund .... - 
Sundries bese . 


+ 44319 — 16 


for France and Germany giving support; merinos and 
fine crossbreds have been in special demand. Reductions 
last week in prices of Cleveland pig-iron resulted in sub- 
stantial sales, chiefly to Scottish consumers. In the steel 
trades some activity, it is hoped, may occur at the end 
of the month, but there is no evidence of a revival move- 





Property and Income-tax yielded £, 12,020, ¢ 0, | 


Veh cle DD 


’ or and Excise 4£.3,741,000, Motor 

ment on any considerable scale. The steam-coa!l market £1.266,000, and- Special Receipts, “ Micscell 

is without feature, while business in houschould coal js Z.2 500,000. lhe floating debt was inert 
less than might be expected at this time of the vear. The £2,043,000 t, Pa 249,445 » Sales of Treas 5 
wheat market remains firm, in sympathy with foreign pn oil ge ee se 


. > . : ; ‘mounted to £26, 369,348 during the week. 
advices. Raw linseed maintains its price, but other sections 


of the markets for vegetable oil and oilseeds have |} 


peen 
quiet, quotations tending to decline. In the hide market 


oa +. * 


conditions were easier, although business in the sole Financiat YzaR, oe Date) APRIL 1 to Ja» a 
leather trade is better. Further particulars of market | Total eee esccenes 815,861,130 Raised by revenue .. 720,19 
news and movements from our special trade correspon- | Dec. in balances.... 576,175 | Net borrowings ... 95,085 
dents will be found on later pages. —_-— oar Ona 9 
a ‘ 2 : Total......... . 815,284,955 a 8 


FOREIGN EXCHANGES. 

Under the influence of political changes in France and 
uncertainty as to the policy to be pursued by M. Poincaré, 
the foreign exchange market has been quieter and morc 
hesitating than for many weeks past. Francs have been 
up and down within comparatively narrow limits, but 
jumped again yesterday morning to 51.65 (compared with 


Estimates for Year 1921-22. 

£ o>. 

Ordinary Receipts.. 1,058,150,000' OrdinaryExpenditure 974,025.00 
Special Receipts 158,500,000 Special Expenditure 9,'¥9** 


Total ... 1,039, 728,000 


In 





-++++ 1,216,650,000 


Surplus* . 176,922,000 


* Owing to liabilities which could not be precisely calculated, it ¥* 
estimated that the frnal halacece wont? net bee alow’ pen 0 AO 
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NATIONAL DEBT, 








- i _e om ~ 
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| + 6 a a a g siSsis. 

2m 3 so 3S 3 5 e . | @r 
(9319898 $8) 98) g8 sB sh us 
< [2 13 4 3 | a” | 87 | 3& 
Punded Debt ...+--+++-| 588) S18 | 518) 315 | 315 315 | ns | 315] 31 
a is... 3 22 22 20 19 19 i: 17 7 
War Stock ...-) ++ | 63 63 63 63 63 gs 63 Hu 
% War Stock ...-/ e+ | 16 14 13 13 13, 43 13 3 
|445% War Stock ../ .. | 2,091 |2,068 2,047 | 2,040 2,008 |, oo2 1,988 |1,9¢3 
Nations! War Bonde} e+ | G49 |1,636 1,509 | 1,476 | 1,442 | 1'413 | 1/201 | 1,201 


4% Funding Loan. or oe ee 409 409 407 | 405 405 | 405 


Bills ....| 15 1,107 | 1,107 {1,102 j) | 
| i "393 | 319 1,12] | 1,060 | | 1,063 
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‘Total Linbilitios......| TIL | 5,921 7,481 8,079 | 7,876 |7,832 | a 3 Pe | 7,829 


ee ee 
Norg.—These figures have now been revised in accordance with a recent 
Treasury return on internal debt. 





POSITION OF THE FLOATING DEBT, Movement 


Way and Means Advances Jan. 15,'21. Mar.31,'2l, Jan. 14, 22. co Is, m. 
d ae { England 36,250,000 ‘ és 000 

Advances by nKO ngiand,. . " “* . eo 2 

Advances by Public Departmts 210,122,000.. 154 489,000. ° ledger. +i 220,000 

Treasury Bills outstanding ....1,153,849,000. .1,120,841,000. .1,063,661,000..— 4,735,000 


4 
Total Floating Debt ......1,400,221,000. .1,275,330,000. .1,249,446,000..+ 2,045,000 

















ANGLO-PRENCH RELATIONS. 


by the time these lines appear, the country will be 
ig the full force of the spate of political oratory 
to descend upon it this week-end. The moment 
of great possibilities, for if the orators can escape 
m the ef »hemeral issues Of Party advantage and can 
sve a clear lead on matters of principle, it may be that 
ters of political life will divide off in new and possibly 
hannels. Unimaginative persons, less optimistic 
aps more weather-wise, predict that the flood i 
ely to be succeeded by fog. 
the meantime, the country has had a short interval 
reflect upon the epoch-making events that broke up 
Conference at Cannes last week. If it is still too early to 
sh up the full implications of the statement of policy 
ie by M. Potnearé on Thursday in the French 
vember, we can at least take the opportunity of 
‘emptng to define our own attitude towards France. 
/ attempt to analyse British opinion, there are 
ee leading ideas which we believe are predominant in 
aynds Of thinking people in this country. In the 
place, the illusions of 1918 with regard to reparations 
ne generally discarded, and recognition has 
td that the recovery of British trade is dependent 
ea renewal of more normal international trading 
“ations. Such renewal obviously involves a substan- 
" ” dification of the present scheme of reparations, 
oe the : = not mean that Germany should be released 
: igation to restore war damage to the limit 
her capacity t » pay and of Allied capacity to receive 
undue dislocation. On that point there is no 
ing discernible in this country. But it does mean 
© Is no common ground between British opinion 
eet i! the latter intends—as, unfortunately, 
— - t leaves little room to doubt—to insist ypon 


me of 


+ 


‘ 
rh 


~ 7 /€xecution of the reparation chapters of the Ver- 
eat Brits \t the same time, it is recognised that 
iit met ¢ mae in a strong position in this matter, for 
en tish delegation which made the pace at 
: - ant nce and swelled the indemnity total to 
i dt hgure by insisting on the inclusion of 


ce this country has changed its mind, 
ery much to our material interest that the 
should prevail, it behoves us to meet 

ube ally in reducing our own claims to 
— mn giving her assurance of our strong 
Practices enforcement of such of her claims as can 
;.~ bC met. 


as oe nd place, Franee has seen the anticipated 
; turn to ashes, and the diplomatic barri- 
laboriously constructed in 1919 against 


—_ 





tiie 


— German aggression collapse. British opinion 
also 1 ealises that it is largely a result of our own 
rulers? policy that the League of Nations is not yet 
a sutheiently strong organisation to give the security 
France desires, and it therefore welcomes the principle 


+ , ° ~ ’ 
or a pact. But this does not mean that we follow 
<1 arh< ° lara } 
Lord Derb in declaring that we have a common 
lrontier with France on the Rhine, and should 


undertake its joint defence in a simple agreement 
It is idle to conceal that British opinion has been 
seriousiy perturbed at the French attitude towards many 


world problems—an attitude which betrays a failure to 
understand what may be termed the Anglo-Saxon vi 
of world politics. Conviction that this generation 


kuropeans has definitely abandoned the idea that wai 
‘an bring anything but harm to the victor as well as to 
the vanquished; belief in the thealing power of inte: 
national commerce and communication; trust in the 
lberalising influence of self-government; and, finally 
the belief that by organised international co-operation the 
opinion of the world can be forged into an effective pro- 
tection against war among white races—these are ideas 
which should find a fruitful soil in the traditionally liberal 


mind of France. But it sometimes seems as though 
france has a dual personality, and when her more mili- 
tant mood is in the ascendant, as appears to be the case 


to-day, Great Britain would not be willing to bind her- 
self unconditionally to a military alliance against German 
aggression without a very clear understanding as to 
what aggression means. Nor would she agree to accept 
the French interpretation of what constitutes a breach by 
Germany of her treaty obligations. This difficulty is a 
particularly real one, for under present arrangements 
France is technically entitled to enforce demands which 
we know cannot be carried out. In other words, a bind- 
ing Anglo-French agreement is not readily acceptable 
until the two countries can find more common ground in 
the whole sphere of foreign policy. It is for this reason 


that we have urged that the first step should be to 
endeavour to reach an agreement on all outstanding 
questions. Only then should we be in a position whole- 
heartedly to enter intO a guarantee. Moreover, the 
essence of such a guarantee is that it should have its 
basis clearly and indisputably in the sense of justice. It 
was the » cleat conviction that justice had been outraged 


that rallied the people not only of these islands, but of the 
whole British Commonwealth of Nations, to the side of 


france and Belgium in 1914. In the terrible event of 
the recurrence of a war crisis on the C ontinent, the ques- 
tion of justice and clear conscience will be even mor 


closely scrutinised. It is, therefore, essential that any 
guarantee should make it clear beyond a peradventurt 
that it can only come into operation in a case of proved 
and obvious justice. A guarantee thus clearly defined 
and framed in accordance with the principles of — the 
League cf Nations would, we believe, satisfy British 
opinion, and be accepted here as a step towards that pro- 
vision of European security which must precede real! 
economic recovery. 

But in what direction are we to turn if it should un- 
fortunately prove that there is no ground for such an 
understanding? This brings us to our third proposi- 
tion, which is that under no circumstances would publi 
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opinion at present permit the definite modification 


policy in a pro-German direction. The 
have burned too deeply to be forgotten 
cannot continue in close alliance with 


do our best to build up stable econon 
tions with countries outside Europe 
ence to teach its own lessons nearer 
this policy of turning our eyes 


would be admittedly a counseil ol 
American friendship and co-operati 


of world peace, but Anglo-lrencl 
only door to European setticment 
the absence of such recovery the li 


sarily be imposed upon chances of trad 


country are grievously restricted. 
columns testify to the devastation 


Britain by the continuance of the great Cor 


the world trade circle. The prime 
country and of her statesmen shou 
the time when France and Englan¢ 
common ground for the establishm« 


] 


( 


agreement. The way is at present | 


standing and suspicion, to which t! 
ings of the Supreme Council have 
buted. As the murky atmosphere « 
clear away, the numerous and vital 
terest between the two nations shi 
as a pillar of fire drawing towards 
present divergent. If present hi 

very low in view of M. Poincaré’s 
ment on reparations, the spark ts at | 
recognition that a policy of Fren 
madness, and that it is the intenth 
‘“‘ mitigate the misunderstandings that 
the two countries.”’ 





THE WAGES TANGLE. 


It has constantly been emphasised in t! 


the recovery of trade in this count 
solution of international problems 
the predominant part. But there 


story. Great Britain is also und 


making drastic reductions in the « 


tured products with which she pur 


the necessities of her existence. 


Unfortunately, adequate statistic: 
us to generalise about the main e! 
recent months; but, in regard t 


formation is available to show to 


been happening. We have not att 


what total the national wages 


1921, but, allowing for short time 


ployment, it is probable that the we: 
wages to-day is from 25 to 33 per cer 


ago. Even in employments which 


definitely industrial, however, this red 


very irregularly. The following fi: 


two columns are taken from the curt 


Labour Gazette and the third is 
the average reduction of 
time in various industri 


- 


people affected 


changes in 
1921. 

Mining and quarrying .. 
Iron and steel............ 240,000 
Building and allied trades.. 450,000 
ee eosesese- 1,010,000 .. 
Engineering & shipbuildi 1,730,000 .. 
Transport .............+.. 910,000 .. 
Public utility services .... 340,000 





The coal-mining and iro 


the largest reductions have been 
in which average earings wer: 


hoom: the cuts hav e, however, been 


two trades have faWlen = substant 


industries. 
But though such heures ‘ 
bring out so clearly as compar 


extraordinary wages situation in 


moment. Wages of skilled men do not conve, 
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CSCC. 


experienc: 


and px litie: 


I 
: Local authorities 


i 


oO, common 


.. 1,290,000 .. 2.588.000 
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hat lower in some c: 5. aa 
ice that by agreement 
ve hxed i. tit io ol 
abnormally, and in certain districts 
12s 6d per week, has been fixed as a mit 
clause. But this arrangement is not univers 
case, this weeklv fimure, as well 


average time worked is 
week. On the other hand, a lar 


eceive a house or housing allowan 
oal. 

T { e rei I mrka 
gh normal state of affairs, wv 


t should make an inquiry 
Looking first at the differences 
S itural that the industries 
export « rebiti which p 
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| t | fixed its minim 

| t essennall simil 

s > le d oe th war to 

the ' } j j 


‘ ‘ \ e broken ck 


The situation which these figures 


‘ calls for sympathetic and statesmanlike treatmen 
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who control the policy of our leading in- 
In many cases the men have recognised the 
- economic pressure, and accepted drastic reduc- 
ner deserving of the highest praise, and by 
given proof of the solid qualities which are 
seeded if the ideal of partnership is to become the ruling 


i’ 
part Of those 


qustnes 
torce 
pons in a man 
»” doing have 


pe iple between employers and workpeople. The reduc- 
. has also been accompanied, particularly in those in- 
qstries in which payment by results obtains, by a greatly 
creased output per head per day—even w here the weekly 
output is reduced by short time. The highest output ever 
attained DY a single blast furnace in Great Britain was 
ported recently from South Wales, and similar results 
ore being experienced in most parts of the country. Un- 
tunately, the renewed exertions of workpeople, though 
ret y have greatly contributed to the lowering of working 
s, have not yet sufficed to revive trade, and in such 
cocpmstances it is of the utmost importance to keep 
we the will to work. Employers can assist in bringing 
wat this r result by satisfying workpeople that every effort 
being made to reduce cost by all available means other 
the mere reduction in the rate of wages; but above 

all by the fullest possible disclosure of the economic con- 
ditions of the trade. There is no doubt that the monthly 
sublication of the costs, receipts and profits of the coal 
dustry during control, which gave the men for the first 
nder- time a trustworthy general view of the position of their 
2d industry, enabled the two sides, in the spring of 1921, to 
vet to a degree of understanding which, given a little 
more time, might have averted the strike, and certainly 
largely contributed to the acceptance by the men of the 
sroduct-sharing principle which underlies the present 


vttiement. We regret very much that the Mining Asso- 
tion of Great Britain has not continued the publication 


se figures, for the future of industrial relations in 
untry depends, more than upon anything else, on 
¢ the co onvietion that workpeople are being treated 
ind with fairness during the present depression. 
here is, however, another aspect of the situation which 
es amore difficult issue. In the industries and em- 
miners plovments pr wages rates 


protected from keen competition, 


mostly cal lated on the basis of the cost of living 
than what ind lustry can afford to pay. But 
es themselves a cause which tends to main- 


of in cael retail prices, for it has to be 
ere’, ates of wages paid within Great 


a mitain to wi rs in retail and wholesale distributing 
‘ines, in road and rail transport, in warehousing, in 


§ ana eparing food products for market, con- 
* a very large factor in the cost of retail commodi- 
ihe t ‘actors which interfere with this tendency 
il es to maintain the level of the cost of 


} 


~ a i req 


' 4 reduction in the remaining elements in cost, 
import value of imported food, and the re- 
nd caused by unemploy ment and low wages in 
les subject to « ‘ompetition. In the long run the 
a ‘Wages in this country must be governed by the 
o! wages that can be paid in the export industries, 
another way of saving that the standard of 
emia by the valuation which the world 
; 'o put upon British products in terms of the 
ror ~ ucts which it has to offer in exchange. In normal 
_ ‘tment between the wages of those who 
and those who work for the home market 
son ‘rapid and drastic variations; but in times 
otk 7 t, when very big adjustments have to be 
ro |S Very desirable to speed up the variation of 
m.>,. > Mat the general level may more promptly follow 
" Payable in exy porting industries. On this issue, 
quo te Te ly raised in the present controversy over 
n -rmplg vases, we suggest that it would be in the 
i worl kpeople as a whole to modify the pre- 
* out nd oy lesion to the pre-war cost of living formula, 
t * DS a study of wages in other industries to find a 
standard which would reflect the 
the country. This would be one 
iding out of the present morass of 
k t'to the plains of trade prosperity. It a 
ment is net very qualified to discuss 
kind problem to be thrashe d out 
arlinment organised on the lines which 
has again been advocating this 


nays ; OSt-war 

X eth. ; Condit T) of 
is 
of 
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A YEAR'S OVERSEAS TRADE. 


NATURALLY enough, with the great fall in commodity 
prices and the stagnation of trade prevalent throughout 
the year, the value figures of overseas trade for ig21 
show enormous decreases when compared with the results 
of 1920. The total merchandise trade turnover 
as revealed in the Board of ‘Trade returns, was 
£1,896, 935,507, as compared with £ 3,489,871,481 in 
the previous year. In fact, the value figure for the total 
1921 turnover was less than the value figure of imports 
alone in 1920. The fall in the total value figure is one 
of 47 per cent. The Economist Index Number, as was 
shown in a recent issue, fell during 1921 by 26 per cent., 
and the fall was of a fairly steady and persistent nature. 
Statistics, it is hoped, will be produced it in the course of 
time to show what 1921's trade would have been had price 
levels been the same as those of 1920. Meanwhile it is 
only possible to say that a very important part in the 


in 1921, 


decrease in the value figures was played by the fall in 
prices. The summary of the vear’s value figures for 


imports, exports, and re-exports, as compared with those 
for 1920, reads as follows :— 


Calendar Year. 





—- Decrease in 1921. 


1920. 1921, 
£ £ £ 

Imports .....e.++. 1,932,648,881 | 1,086,687,213 — 845,961,668 — a 7 
Exports .......... 1,334,469,269 703,196,282 — 631,272,987|\— 47 3 
Re-exports .....+..  222,753.331 | 107,052,072 — 115, aa 1 51 8 
Total exporta......, 1,557,222,600 810,248,554 -- - 146,974 47-9 
Excess of imports ——-——-—--—-| —— - 

over total exports 375,426,281 | 276, 438 859 98,987,422 — 26:3 


’ rt 
im iport 


It may seem surprising at first snes that the 
excess should have been reduced | ly 4 
in a year in which a long coal aati struck so severe 
a blow at the export trade. But, of the 


depression caused restriction purchases 


neat TOO mlilo! 


course, trade 


severe o! our 








abroad of the raw meme of industry, and the import 
figures were also reduced by the especially large fall 
the prices of some leading artic! les of import, while some 
allowance must be made also for the rise in the valu: 
of the £ sterling in countries of purchase. The reduc- 
lion in the import excess was entirely the work of tl 
first half of the vear, as will be seen from the following 
table :— 
MoveEMENTS MERCHANDISE TRADE BaLan 
i 
. Total Excess of Imports 
M [mpor 11 x1 ‘ ler . y C r Y ’ 
Mont} 1909 -xports in Imports in Corespondins 
—_— 1921. 1921. Month of 
1920. 
Million £. Mil lion &. Millio n £. Million . 
IE sac ceenenss ; 117:0 102°7 143 52:0 
February.........- : 97:0 76:2 208 618 
PRONGNE oc kctcceesses 93°7 75°7 18:0 459 
ABE ccccocccocceves 90:0 | 68°4 21°6 40-4 
ME cikeeeeseeenes a 86°3 50°3 36°0 26°83 
PUGS 6 cicuetseuscoee 88:2 45:2 430 33°83 
-———— - —— ——— 
First half-year .... 5722 418-5 153°7 260°7 
DULY ccvcsevvececees 80°38 52°5 28°3 738 
) > 6 at 
August ..ccccceeses 886 61°3 27°35 25°0 
September .......... 87-1 63 23:3 22:0 
October ..cccccceese 84-7 72:7 12:0 21-2 
November ..ccccces- 89°3 72:7 164 in? 
December ..ccccece- 85°3 68°6 16°7 10-2 
Second half-year 515: 8 391- $ 1240 979 
Full year.....--- 1,088:0 810-2 2779 358-6 
ae i ‘ie . ; hata 
It will be seen that the totals do not agree with those 
given in the first table, the reason being that, while the 
official returns give an adjusted total for the full year, 
adjustments in certain monthly figures are not made in 
the returns until later on. The last six months of 192! 
compare with a period in 1920 when exporters were stu 
busv on old orders, while the booking of new orders was 
- + - . a i . 1, : 
already so slack that a falling-off had occurred in the 
enpts of raw material For these reasons, the last 
half « f 1920 sa the excess ot imports reduc ed to a low 
ficure. 
acacia aiiak atece: Simenen f ‘tain leading 
The quantity and value figures of certait ading 
limports in 1920 and 1921, set out in the following table, 
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screenees aaa Le, 


gives an indication of the effect of price movements on 
the value totals :— 


IMPORTS 


Quantity. Value. 
3920. | 1921. | 1920. 1921. 


£ £ 
Raw cotton...... centals, 18.972.224| 11,725,521 253,997,742|72,461,969 
Sheep & lambs wool 8 728.799, 7.610.440 87,623,962)41,539,603 
Flax, hemp and jute..tons 383,350 180,797 32,263,320) 9,692,152 
Rubber " centals| 2.481.910) 1,903,756 24,517,721) 9,242,536 
ON ee .. ewts| 10,668,463) 12,166,907 51,870,074 45,068,675 


Mutton and lamt 6,398,942 6,810,151) 26,760,522.28,975,658 
Whea err 109,328,326 80,246,994 146.753,350'70,355,481 
Sugar oocce ; 27,427,116 25,590,292 73,140,456 35,283,957 

jutter .. ovccce 1,702,203 3,523,998 24,518,74842,528,399 


Tea Tees eres" Ths '431.196.236 445,519,602 26,957,802 23,017,425 
219 042 927 227,.620.930 32,767,209'22,192,947 


Forge and foundry tor 49581. 411.744 705,884 2,802,016 


The cotton, woo! wheat, sugar, al d ri er hcures are 


the most prominent examples of the elfect of lower prices. 
Mutton and lamb has val ed very litt ig tewortny 


point is the fact that butter imports incre ised over 100 


: 
er cent ( intit 1 he ou S it roe ima t« na 
va tatrnee ' n etit ) th 
ify -iron il¢ put er ‘ i eign CO t l ills 
ne has Dee i teature ¢ tre on steel trade veal 
‘ ; 
(Quantity nd 1 vrures of export Ol ¢ ma certain 
prominent manulactures e set out « sin il 
rm - 
EXPORTS | 
Quantity Value : 
192 } 1920 192 
j 
| 
£ 4 | 
Coa 24.9318 246 627.1 2.9 
rand f ) t s y 1 10.0 } 1.686.461 
Hallway ateria t 21 39 835 48 10.571.88 
tal of a steela ur | 
‘ ' ; . 7 . | 
* r i l 1,701 128,907, € 2,455 | 
lex " tons l 156.9 1158 2 8 R32 
tal ma r s 461.64 50+ 5 ‘ 2% 7 0.495 
Cotton yarns $352.40K 145,904 or + 814 25.928.4 
Ootton | < 1 2 4 vy Wis 3] 6d ] 55 4 
Wool to al 37.7 +6 89h 6.621 4. 655 
Wool i 187,232,90 76,62¢ 75,166,3, 24,638,719 
ted aa. va 77.354 40,818,401 26 683,! 11,227,527 
Lin pie i i 44,70 1,999, 90 14,935,201 : 1,573 
i tsa I 8)8,% 5,2 7,1i¢ 8,850 
a 71 BOt 8, 47 
Paper an . J 1,464 28 14 
Lo « S ” 47.468 987.396 03 
er : 
\ . 4 s S > ’ « > 
to a grorg® ret? 1, + 
( < ‘ ‘ | n T é < } c tit “ ? 
; } | 
{ ‘ ‘ ( } 1 < i ) I< 2 
rie . I » x t 
i 
> ? 
i [ { ad 1 
' 
‘ ‘ qd ; ‘ 
‘ ‘ { ; , 
‘ ow 
7 t 
f ( 
‘ 
I 
é | 
é j - 
. 
, 
) 
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tons in 1920 and 49.1 million tons in i917: 4 
clearing with cargoes was 36.4 million tons Jast 





7 seen : : Car, 
compared with 36.7 million tons in 1920 and 67.8 m 
tons in i913. Considering the growt availa 
mercantile tonnage, the figures throw light upon the 4, 
depression in the shipping world. 

The following table gives the value fix : 
principal imports and British exports d 
under their official heads :— 

Imports. . 
1920 1921 2 
I.—Food, Drink, and Tobacco £ £ f 
A. Grain and flour ........ 231,635,600 138,084.68% q ‘ - 
B. Feeding-stufts for animals 8,899,902 6.599. et } 
C. Meat ee bese sae 141,527, 2% 52,968,634 £ “ 
D. Animals, living, for food... ee 2.804.427 7 
E. Other food and drink, non . 
dutiable hod sai 174,795,109 165,590,7é 
F. Other food & drink, dutiable| 174,030,078 98,384.47 
G. TOBRCEO. ..c000cccvcee 34,919,890 22,814.29 ‘/ 
Total, Class I...... . 765,807,875 567,246.64 
II.--Raw Materials and Articles ———-— 

mainly Unmanufactured 

A. Coal atk tiie ‘ 26,633 12,129,9 } 

B, Other non-metallic mining 

and quarry products and 

the like ieewiwe 9,569,828 6,32 
C. Iron ore and scrap... - 20,797,171 5,071,928 
D. Non-ferrous metalliferous 

ores and scray vee 7,705,166 8,089. 

E. Wood and timber seas $2,145.2i 

F. Raw cotton and cotton waste 256,678,87 73,529,.K 

G. Wool, raw, and waste, an 

‘ A  ccncessnueeen 93,099,664 43,4056 

H. Silk, raw, knubs and noils 4,067,633 +F 

I. Other textile materials 32,720,353: 9.87404 

J. Oil seeds, nuts, oils, fats, 
resins, and gums 82,157.28 38,195.78 

K. Hides and skins, undressed 3l Al 10 2 

L. Paper-making materials 33,250,41 13,855,2 

M, Rubber : AT 26.730.40 10,497.83 2 

N. Miscellaneous raw materials 

and articles mainly un 
manufactured .. ‘ 19,339,904 8,478.63 
Total, Class II 710,355,655 271,175, 
Ill.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fue! 10,54 241 
Bb. |} t 4 glass, abra 
8 \ ; 11,113.22 7,0 
Cc, 1 isteela manufa 
tur he f 29,016,7 22,887 
D. Non - fe is metals ar 
a a es thereof 39,) 18 
I tler hardw , impl 
! Ss, and struments... 10, f 

F. I alg  apparatt 1,826.1 l 

G. Ma ery - ae 19,95 10,785,0 

H. Ma sctu wood and 

t er 86% l 
I. ¢ ton yar 4 manula 
re ; 9,22 g 

J. W en and worsted yarn: 

a fac r 17.68 69 

kK and silk 4 ture %,.IVI,U9 ] i 

L. Ma tures other te 

t ERRGOTERIB. 0 ccccccceces 23,116 8 

M. Appare 15,024,1 9 

N, ( iicals, drugs, dyes, a 

UO, ( at 4 ns manu 

EE ak iaalen dike HR l . 24 

P. Leathe } actu 

eof 445, 8 

( a x ard 0,243, ll 
I Ve a (il r 

| ind adrcral : t 
A 4 i es, MA 

al, Class III 
4 als + 5 
i 
THE CITY EQUITABLE COMPANY. 
( ] [ | e ( 
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The New York Trust Company 


Accepts deposits drawing interest from foreign banks, firms and 


individuals. 


Buys and sells drafts and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firms desiring to 
buy or sell in the American market. 


Finances import and export transactions 


Buys and sells American and foreign securities. 


100 BRoaDWAy 


New York City 


London Correspondents 
Barclay’s Bank, Ltd. 
Hambro’s Bank, Ltd. 


ym income and in its fire surplus. A brief summary 


its hire 


> 1909 
1913 
1916 
1918 
1920 
1921 


sis a 








mor 


figures would work out as follows :— 
Balance Over 
Claims Paid 
Premiums. and Expenses. 


Year Ending £ 


eceeccescoccoceccesese 20,448 .... 9,463 
seestececocesessageses 83,443 .... 6,853 
sccccccccecccccesoccss §«=©6SGRTED coce 155,656 
sovcccccccccccccoccscs §  SBWID cooe 82045 
eccccccccccccccccccces 1,100,060 .... 375,444 
PITTTTTTTIT TT TTT TTT ee. ee 


very remarkable development, and it has been 


mpanied in the last few years by the growth of a 
ne premium income, the figures since 1917 being 


7? s follows :— 


Year Ending £ 


1917. 


CROP eee eee Ee oe eee ee eee oe 260,489 


PUBsebececescccceccceseenssoconcccescsocs 740,038 


1919. 


TTD. cseccccccvccccccccccccccccccccccecese 1,442,772 January 19, 1922 9 9 
PePctheesceccacscenescsonesesescceccnsnes MEET Se er Tee ee planet 
whole of this premium income is derived from re-| An instalment of ros per share (it may be noted) was due 
Ce business, SO that the importance of the com- | on the Assi ‘ iated 5 per ct nt. on January 12th. the 
2 to the English insurance market is obvious. The | rapid decline has caused some anxiety and d sturbance in 
) capital compared with the size and erowth of the ithe insurance world, and share holders and othe rs have 
Css small, and the return to shareholders from | been much exercised in mind to mprehend the reason 
ge profits made is proportionately great. The | for it. ihe secretary of the (Associated 1s reported ina 
0 thorised and subscribed amount to £375,000, daily paper of Thursday to have dec! ired that he kr — 
capital paid up is only £75,000, which in com- | Of No reason for the drop in prices, Dut, apart trom this 
i the enormous premium income looks ridicu- | Communication and a note in Friday’s Dai i pr ) 
smal OF this £75 00O £,60,000 is In 6 per cent. | ‘ ficial stat met { | as been n ind e direct > 
ting preference shares (4s paid) and £15,000 in| 0! th Cit Equitable mav have decided to s 
ares, also 4s paid. The dividends paid in the | othing. If their interests were still confine d entire 
rs ‘as follows :— | to re-insurance, and their dealings were wit offices 
Preference Dividend. Ordinary Dividend. whose managers are acquainted with all the ins and outs 
= £ = = of insurance, and can go to the sou ( > { 
cea a . a7 % eeeeee 22,500 = 150 % information, this policy might well be the correct on 
2-U.+e+ 30,000 = 50 % ...... 30,000 = 200 % But since e now so ¢ d 
MI Ga ees 97,500 = 624 % «2.002 37,500 = 250 % them ccm doing business with the g ’ 
Of this size on so small a capital are very re- | and < tors are so much mort f te 
ve naturally attracted much attention, | jn the shar { > the ere twel t! ! 
ce men and from investors in insurance | jt not } isable for the board of the ¢ | f t 
. take not t} decline nd 1 a | I ent ? 
t interests of the company were con- | It would | idle to denv the dist elite { > 
) re-insurance business, but in July last | week's movements, or the desire of the shareholders 
started under the protection of the to have their iidence ¢ blished \ ts 
h opened up wider fields and brought | that micht be d th are 
» more direct touch with brokers and (1) Whether in tl st few $s a has 
x public. A company was floated | taken p! : the relations between t City Equit : 
the City Equitable Associated, with | Cy olicy hold the 
' Ol mnsolidating the interests of the é 
© m its dealings with various. other WI the directors are itisfied with tl 
and ‘* assisting it in its operations, | | d he ets, especiall sum of £/1,350,000 
7 \merican field.”’ It at quired a con- balance-sheet representing 
the Ci u e Greater Britain Insurance Com- re ’ us securities, and |! ? 
} Of 4ondon Insurance Company, and the (3) Whe ( ‘tors are satistied with the position 
Wisurance Company (all of which had ; with whom they ha re-insured theit 
ng direct risks from brokers), and also. exces tv ? 
‘ompany of Amsterdam, which, so far 1) 7 t American conn n 1 funds 
€s no direct business in the London (<) WI t rante en by the City | , 





secccccecccccccccccsccocccccccosccce 1,501,728 
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on the Associated shares ranks among the City Equit- 
able’s liabilities 7 . 

In view of the difficulty of dealing in the shares this 
veek a statement would be desirable both from the com- 
pany’s and the shareholders’ point of view, and we cannot 
regard the personal comment of the general manager, 
published on Friday, as a satisfactory equivalent. The 
directors must declare their position. 











THE COAL TRADE IN 1921. 


Tue returns of the output of coal in the United Kingdom 
in 1921 are the most convincing revelation that can be 
given of the disastrous effects on the mining industry of 
the United Kingdom of domestic strife and international 
depression. The production for the twelve months was | 
only 163,663,800 tons. There is no parallel for so small 
a production in the records of the industry since 1887. | 
it was 66 million tons less than the output in 1920, and | 
124 million tons less than the output in the record year ol | 
1913. The chief cause of this contraction in the supply of | 
coal was the three months’ strike, extending from | 
,\pril ist to July 2nd. In that period alone there was a | 
loss of approximately 65 million tons, but both before | 
ind after the strike the conditions prevailing in the coal | 
trade discouraged both inland and foreign demand. In| 
the first three months of the year the industry was | 
still financially under the control of the Government. | 
[he restrictions on exports had been removed in 1g20, | 
and those on inland prices were discontinued as “ed 
Kebruary 1, 1921, but up to the end of March both wages 
and profits were subsidised. 

At the beginning of the year the price of coal in the in- 
land market was less than the cost of production. In the | 
export market it was considerably in excess of the cost of 








January 21. 1999 
— es 
even in November last was in France and Germany. ; 
at the rate of upwards of Go million tons pe; sees im 
it is desirable to bear this fact in mind ote 
Agreement is blamed for the very much diminished ¢... . 
tinental demand for British coal. ; >" 
The course of prices during the year 
downward. The high-water mark of f{.o.b 
1eached in September, 1920, when the {., 
the coal exported from the United Kingdom was g 
By the end of January, 1921, there had been a red 
to 65s 4d, while in March the average f{.o.b. 
43s 6d. The coal strike did not interrupt this fa ne 6 
dency, for in July the average price had further de, adie 
to 38s 2d, while in the last month of the year it was. 
27s. ‘The decline in values had been gre ater j . 
exporting than in the inland districts. In the Mares 
quarter the average pit-head price in South Wales wx ' 
38s 1d. In December it was about 21s, a decrease » 
178; in Scotland the pit-head price fell during the 
from an average figure of 32s 14d in the first 
the year to 19s in November ; Northumberland from 24s 14 
to 198; Durtam from 34s 43d to 22s 3d; but the English 
Federated Area only from about 31s 4d to 25s 1d—a de. 
crease of only 6s compared with the decrease of 17s 
the South Wales coalfield. Taking the year as a whok th 
the working of the industry involved a very considera ny 
loss. In the first three months the debit balance as s! 
in the statistical statements of the Mines Department 


£:16,637,028, exclusive of approximately 4,6 millions 
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to the colliery owners under the provisions of the Mir 
Industry Act; during the three months’ strike the no 
tenance expenditure of the colliery companies ts estim 
to have amounted to at least £10 millions; while | 
monthly ascertainments between July and Nover 
showed a net nominal profit of £ 5,400,000, subje 
commercial expenses and to those profits surrend: 


production, and though the industry in that month was | where the proceeds were otherwise insufficient to e 


worked at a loss of nearly £5 millions, the Government 
was under a guarantee to the coalowners to pay them 


profits at the rate of over £2 millions per month, or months of the year at 4,5 millions, we arrive at an apy 


nearly £28 millions per annum. During 1920 it had been 
possible for the United Kingdom to exploit the foreign 
consumer, but by the end of 1921 the foreign consumer 


the collieries to pay the miners their minimum rates 
wages. If we assume the net profits for the last s 


mate loss on the working of the industry for the 12 mont: 
of £27 millions. . 
The only coalfield where wages did not fall apprec 


had discovered other sources of supply, and while our own | below the pre-war level, after allowing for the diminis't 


exports to foreign countries were declining those from 
the United States, and even from South Africa and the 
Far East, were increasing. 


. s 1 - l. cter 
purchasing power of money, was that of the ka 


Federated Area. With decontrol the Sankey wage © 


The effect of this redistribu- | per day, the war wage of 3s per day, and the 20 per ce 


tion in the world demand for coal was to bring down the | increase of March, 1920—involving a minimum rate 0! + 
export prices of British coals, and it was in consequenc e per dav -were withdrawn. The terms of Li nation. 


of the approximation of the export price to the inland 


settlement secured for every district a minimum “*, 


d ' 


price that the Government in February decided to decon- equal to 20 per cent. above the average earnings 


trol the industry, and in March rushed through Parlia- 
ment the Coal Mines (Decontrol) Act, under which all 


r 


1914. In the Eastern Federated Area, in wht h are 
cluded the Yorkshire, Nottinghamshire, Derbys"! 


f 


gratuities to the miners and guarantees to the owners | Leicestershire, Cannock Chase, and Warwickshire ¢ 


were discontinued as from the end of March 31st. Pro- 
duction after the strike suffered through the dislocation 
of the manufacturing industries of the United Kingdom. 


. wmber Was 
fields, the general wage rate payable in De ee 

c - _ “ent. apo" 
109.54 per cent. on the standard, or 77.54 per ce * 


. . * _ 1 \ lec Ny 
the minimum wage for that area; in South Wales, 


Even in December the production of pig-iron in the | Staffordshire, Cumberland, Bristol, Kent, and the R 


country was only 27> 


tons in December, 1920, and with an average monthly 


output in 1913 Of 555,000 tons. Moreover, during the 


strike Europe imported American coal on an extensive 
scale, and we ourselves imported 3} million tons. 


0 


In 


75,000 tons compared with 682,000] stock district of Somerset the wages in December ' 


these circumstances both the inland and the foreign | and Cheshire 42.76 per cent., and in North Wales 
. . . . . “4 ; , 
demand for British coal was comparatively inactive until | per cent. 


the last few weeks of the year, when there were signs of 
recovery, and when the output in some of the coalfields 
approximated very closely to pre-war figures. 

It was the export trade that suffered most from this 
reduced output. In 1913, when the production of the 
vate Kingdom was 287 million tons, there was retained 
for inland consumption approximately 187 million tons, 
and exported as cargo, bunkers, coke. and patent fuel, 
roughly 100,000,000 tons. Last year the quantity ex- 
ported was only about 34 million tons, leaving less than 


130 million tons for home consumption. There was, there- 


tore, a deficiency in the inland supply of about 60 million 
tons, and in the export trade of 60 million 


tons. 
deficiency in the export market 


other country. Acute conditions of depression existed in 
the great coal consuming industries of the United States. 
France, and Belgium. The under consumption of coal 


: This August profits to the extent to which wages hat 
was not supplied by any 


at the minimum: while in Scotland they were 0”) » # 

per cent. above the minimum, in Northumbe: and 27.55 

per cent. above the minimum, in Durham 30.73 Pe © 

above the minimum, in Lancashire, North Stafiore 
This is not the place or the occasion to tell the s 

of the coal strike, but it is necessary to refer to Wo" 

three of the more important of the facts in the ager 
; 


of that great struggle. The Government came te 
assistance of the miners with a subsidy up to £10 
spread over a period of three months, in order to MNES 
the effect of the reduction which the financial cone” 
of the industry had rendered unavoidable. By the #° 
that subsidy, the reductions in wages in July were 1, 
to 2s per day below the wages in March, to 2s 6d per © 
in August, and to 3S per dav in September Moreo F 
the colliery owners had ag reed to surrender their Jul 


1 het 


| subsidised in those months from the Treasury, and as 
| result of this arrangement, the wages in September 
October were maintained at a much higher level a 
otherwise would have been the case. The great chan 


eh 
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the permanent system for the regulation of wages in 
‘he industry introduced under the settlement of last July 
yan that of the substitution of profits for selling prices 
the main wage regulating factor. The miners were 
ven a minimum wage as well as a standard wage, and 
che owners a minimum profit equivalent in money amount 
to 17 per cent. of the amount of money represented by 
che standard wage, or to approximately 8 per cent. on 
she capital employed in the industry. All the surplus pro- 
eeds left in each district after meeting these standard 
pour and capital charges, as well as the other costs of 
eduction, were distributable in the fixed proportions of 
8; per cent. for labour, and 17 per cent. for capital, but 
» any case the colliery companies had to meet the mini- 
mum wage charge before they could retain any profits, 
ind the concession to the coalowners as a compensation 
‘or this sacrifice was that of the right to carry forward 
soy deficiencies in their standard profits as a charge to 
he met out of future profits before the granting of any 
‘yrther increases in wages. In the ascertainment of the 
vorking results of the industry the workmen’s representa- 
tives were given an equal voice with the colliery owners, 
ad all the items to be treated as costs were determined 
intly by the two sides. No more epoch-making chance 
has taken place in any other of the great industries of 
the country, but how far it will stand the strain of com- 
getitive trading experience alone will show. 





THE COMMUNIST PARTY. 
(BY A LABOUR CORRESPONDENT.) 


iv spite of the alarums and excursions concerning 
Communism, there is no movement in this country 
hich is less understood. An account of its establish- 
ment and present position may not be without interest. 
in this country before the war there were Socialist groups 
of which little was known to the general public. Many 
cople were aware of the Social Democratic Federation, 
oder the leadership of that picturesque bourgeois, 
H. M. Hyndman. The S.D.F. was a Marxian body, the 
members of which, in the early days at least, really ex- 
pected to see the collapse of capitalism and the establish- 
ment of Marxian Socialism. Some of its most active 
nembers—Will Thorne, Dan Irving, Jack Jones, and Tom 
vennedy—are now engaged in humdrum “ reformist ’’ 
ork in the House of Commons. The Social Democrats 
split during the war, the left pacifist wing providing one 
Se nuclei of British Communism. The rest. stoutly 
‘eclared that Lenin and Trotsky had perverted the doc- 
trines of the master, Marx, and that Social Democracy 
vas the only true gospel. There were also before the 
war two smaller Socialist bodies to which reference must 
cee Socialist Labour Party and the Socialist 
Farty 0 Great Britain, consisting of irreconcilables. The 
“o though its few members would violently repudiate 
stg been of any consequence. The latter un- 
Election I eaneeee. three seats at the last General 
MeMan m © their candidates being Mr Arthur 
anus, now the chairman of the Communist Party of 
“reat Britain The S.L a 
British es a S. --P. was another nucleus of the 
Rae — a During the war Miss Sylvia 
een — » penal, views diverged from those of 
Sesialion c, a on raised the flag of revolutionary 
Commence ee - ms and provided recruits when the 
Movement. which om ounded. The shop stewards 
tater ae 7 as one of the most important spon- 
war period i ents amongst the workers during the 
» So contributed its quota to the Communist 


Tovement. These : : os 
it rhese are the main elements in British Com- 


With the se 


cond Russi ‘oluti 2 
sented with a an revolution the world was pre 


shevism,  o es philosophy, known as Bol- 
word, hich eamene vearing this barbarous and uncouth 
“urface, threw th — 7 glimmer of its meaning on the 
consternation oe of people everywhere into 
‘Pirits on icamiee .~ other hand, the revolutionary 
and Mietemeeice t of the Labour movement in this 
* 20 space here t ” sponded to the new doctrines. There 
ommunist) *o attempt an analysis of Bolshevik (or 
Psychology. Communism bears all the 


Naracterics; 
erist) “ *" ° 
Cs of a religion, and its supporters show all 
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the intolerance, blindness and fervour of the dev 
a new creed. No doubt in the ‘‘ Red’? movement there 
are poseurs, to whom anything which is left of the left is 
tpso facto good, and anything tuat is new is true. These, 
however, are not proletarians ; they are generally intellec- 
tuals. Bolshevism, or , 


otees ot 


Communism, to use the more 
modern term, stands for the Soviet form of government 
and the dictation of the proletariat. It claims to be the 
practical application of Marxianism. Kautsky, the Ger- 
man Socialist, and Trotsky have engaged in a wordy duel 
on this subject, and thrown books at each other’s heads 
Communism has undoubtedly spread. A year ago the 
Communist Party of Great Britain was founded. with the 
blessing of Moscow, and under the wing of the Third 
International. It applied for affiliation to the Labour 
Party, but its application was rejected. It claims to have 
secured the defeat of Mr Ramsay Macdonald at the Wool- 
wich Parliamentary by-election last year. Mr Macdonald 
was defeated by about 700 votes, and it is said that the 
Communist votes, which were cast against him, turned 
the scale. The Communists brought a candidate into the 
field a little later at Caerphilly, in South Wales, against 
Mr Morgan Jones, the Labour candidate. The Com- 
munist vote was only about 2,000, in an area where ther 
is much unrest. The Communist Party has endeavoured 
to win the support of the unemploved workers, but the, 
have met with little or no success. The British Com- 
munists have obtained a good deal of advertisement 
through the prosecution of certain of their members for 
sedition, and more recently as a result of the libel charge 
brought by Mr J. H. Thomas, M.P., against the Com- 
munist newspaper. 

The Communist is a weekly propagandist newspaper, 
claiming a circulation of 50,000 copies. In addition, th: 
party publishes the Communist Review, a monthly organ 
Miss Svlvia Pankhurst has a weekly paper known as 
the IWorkers’ Dreadnought, which some little time ago 
was, so to speak, put on the index expurgatorius by the 
Communist party. The Labour College appears to b 
the educational institution of the Communists. Eden and 
Cedar Paul, in their recent volume “ Proletcult,’’ dea! 
with ‘‘ proletarian culture,’’ and the part which is being 
plaved by the Labour College in extending it. There are 
said to be 10,000 members of the Communist party of! 
Great Britain. According to M. Rakosi, one of the 
secretaries of the Communist International, there are 
similar number of Communists in the United States; 1 
Germany 360,000, in Italy 70,000, in Norway 97,000, in 
France ‘130,000, in Czecho-Slovakia 360,000, in Swede 
15,000. It is claimed that there are Communists as far 
away as Japan and Uruguay, whilst Palestine is credited 
with 500 members. The gradual re-orientation of the 
policy of the Russian Soviet Republic, which has now 
proceeded a considerable way in coming to terms with 
capitalism, has obviously perturbed the Communist move- 
ment in other countries. Certainly there is uneasiness 
amongst the British Communists, though they invariably 
ascribe the views of those who hold that Lenin has com- 
promised with capitalism as being due to a misundet - 
standing of the situation. There can be no doubt that the 
spread of Communist ideas depends very largely upon the 
success of Bolshevism in Russia. As Russia must live 
in a world which is overwhelmingly capitalist, it is inevit- 
able that it should adapt its policy to this governing 
consideration, and it may be expected that the Communist 
movement will receive a substantial check owing to the 
partial reversion of Russia to private ownership and 
capitalist enterprise. The movement in this country has 
not made any substantial headway, notwithstanding fall- 
ing wages and serious unemployment, and there is little 
prospect of any considerable growth in the future. It 
cannot be denied, however, that the Communist part) 
has within its ranks some people of ability, and the party 
will be ably led. But quite apart from the doctrines of 
Communism, which will not win much support from the 
mass of workers, British labour will not submit to the 
discipline imposed by the party, and to the dictatorship 
of Mr McManus and his colleagues. The charge has 
often been made against trade unionists that thev do not 
follow their leaders. It is much truer that they will never 
be driven by leaders, and the high-handed methods of 
Communist leadership will repel rather than attract the 


: rank and file. 
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Not a word has been said in this article about trade New Treasury Bonds and Gilt-Edged Prices — 7, 
unions which are subsidised by ‘‘ Russian gold,’’ or re- | rumour, followed by the official announcement, ,; ; 
sponsible Labour lead rs, W ho are in Lenin’s pocket — withdrawal ol the 54 per cont, “<<,” SeTIesS | a . 
and for a good reason. These frenzied statements are bonds last Wednesday, and its proposed replacement , 








Nor is it true to suggest that the Labour 








utterly untrue por 
movement is honeycombed into Communism. If the | notable rush on the first two days of the we 
Communists had half the influence which it is sometimes | last opportunity of buying the 54 per cent. va: 
suggested they possess, they would have plunged the also pave renewed strength to quotations Ol filt-e¢ 
country into a general strike on the unemployment ques- | securities. The addition of this week’s advances p 
tion. Certain lewspapers are far more afr: aid of Com- | the rise in the quotation of Government stocks in th 
munism than is the trade union movement, which is | twelve months or so look very formidable. The « 
quite capable of looking after itself the rise is illustrated below in the case of 
British Government stocks: 
N Price | Low 
otes 0 t e ee . Description. End of Pric« ; s 
1920. | ig. ; *“ 
China and Washington.—The financial difficulties of the | 24 % Comsols ..--++++sreeeeeees 45, 445 53 
Deltew Covernmen a Sonal etna! 3% Local Loans ....eccccseces 504 49: 57 
_ LY ~— rn n are invensinec va esn poutica 5 & War Loan (1929.47) . Te cad 83 82i 923 93 
crisis. The new Ministry represents a coalition of | 4% Funding Loan (1960- 90)... 68 67} 7 793 
the Northern reactionaries, and Liang Shih-Yi, the Prime 4 % Victory Bonds ....+++++++. 124 (24 = 8): 
ae ; _ , | d4 % Conversion Loan....+.+++. ee 61; 66} 68) 
Minister, is known to favour a return to monarchy. This | National War Bonds, 5 %, red. at . 
circumstance, coupled with his release of the political 102, Oct 1, 1922.00 00 +525. 98 | 97 1024 | 10% 
. ' , Do 5 %, red. at 105, Oct. 1, 1929 95 944 4 Yi 
offenders of the Anfu or pro-Japanese party, not only : ; —- 
precludes an arrangement with the Republican Govern- The new 5 per cent. Treasury bonds are to have 
ment at Canton, but has provoked Wu Pei Fu. who over- rency Of five years, their maturity being ed we 
threw the reactionary Government in 1920. to give its | ~° h is comparatively free from debt | g 
¢ ’ ~ 
; a as : . as : ’ 7 tions. 
successor cight days’ notice to resign. He has organised 
and trained a considerable force. and ; -enari . 
Peki | orce, and is preparing to} Business Men and Economy.—At a public meetin 
‘ nce o1 king: an > hea nr . ] : . ’ 
advance on Peking; and he will be opposed by Chang | held at the Cannon Street Hotel on Thursday aiternoo: 
’ t 1 . : . h: . e° 
fsao-Lin, the Governor of Manchuria, and the real | at which Mr Asquith was the chief ag t 
creator of the new Ministry, who likewise commands a | resolution was proposed by Dr Walter Leaf, seconded 
arce i f trainer ‘ s ; . i 
large body of trained troops, which, however, are said to | Lord Gainford, and cz arried with unanimity and 
be i ss numerous. <A peaceful settlement is not impos- | tion :-— 
sible, ior hinese military leaders are apt to settle thei: That in view of the present serious ¢ 
differences by negotiation rather than by arms: but there | S!t™@tion, and the imperative n¢ ed of replacing 
is = Government to which foreign financial aid can be + oat | vy ane nS ae een, eee 
salely given, and there is 1 likel be until Pekj rr ger ~ aghanmes e ae , 
“ns C. “A i Ss ot sa i\ lo be until ] CKING (1) os alls up n the Government to adopt I 
anto a me tc r > Cian rts : ; | ; 
< inton ¢ a com to terms. The Consortium is neces- | drastic retrenchment in the national expenditut 
sarily non-political, and cannot offer a loan to any | tigid & my in the administration of all pub! 
ee which does not represent the whole of China. ve ones a anes wae 
if inwhile, in order to obt: iin arrears of pay i section “J tua ar = — ae — frc = ee 
1, 5 =J7s * , that trade and industry be released from the t 
ie ipet . > . . 1 e¢ 
. the flee t has st ized a collecting station of the Salt | the Safecuarding of Industries Act afd all 
meee a munistrati mm on the Yang-tse; the salt trafhe ume freedom as be re the war 
on the river is stopnn j ana the rath . . 4 . ’ } 
. te ypped, and the Legations have requested | The meeting was convened by the National Ass 
‘ eking overnmen ‘ re rder “hs LJ | 
en it to restore order. Chinese | of Merchants and Manufacturers, and as Sir fiugn } 
Governments, however. have 7% f . io . 1 
anparent] ae = wey OS. Cmergmg irom who presided, pointed out, the resolution 
appe “TCLS insurmountahbie ithecultie — . ‘ .- : °° . ' 
obser\ . E ‘ ; —_ ditheulties, and competent |conhrmation ol! the manifesto issued | 
OS ers 1n “ngliand ex! ‘ lL, - nortan? ' ‘ sa . ; . - ‘ 
illiialies ad ft a ect that important developments | bankers in May of last year. The demand vo.c 
lak ce alter t hinese ” i Eee Se : ; , ‘ ” . . { = 
el } | ( a e Ne Year he qayv, which tof the sneakers that the Safeguarding of | 
: S og" ne Ot ent ol rows l | I uld be ‘‘ scrapped and thrown upon th 
ee riven to the pronoss 3 cre , ‘ Lee i ed ; ri ‘ i ' 
ah ase of the 4 ms tariff, |}heap’’ met with general applause, only e> 
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ercentage unemployed among workpeople covered sequently, lead to the Wholesale non-renew ! of bills and 

Tag oo Unemployment Insurance Act rose from 15.7 per | Piace the Gove rnment in the dilemma ol cnoosing De- 
57 + to 16.2 per cent., the percentages for males and | ween a great ination of the currency, which would ; 
93) ae: fash 18.2 and 11.3 respectively. eltect be a universal and unintelligent taxation of the 
79; _— F : community, and some form of a special Ie } propert 
83. for the redemption of debt. By a separate investigat 


0% The Cost of Living.—The Labour Gazette calculation of the lecturer confirmed Mr MecKenna’s estim ft 





o average rking-class family j ): ; 
Mm cost of living for an, average Wo king-class { distribution of currency between the pu alle 
00; sows a fall of 7 points in December, the level at the 


si ‘ ; tions that the velocity of circulatio: which had slowed 
re has moved month by month since the beginning of down during the war, had nearly returned to its forme: 


rate, thus enabling a certain amount of currency to be 
withdrawn. The Currency Notes Account to-day 


appeared to be administered on purely banking principles, 


4tt Irem8: AVERAGE PERCENTAGE INCREASE over JULY, 1914. 
1920. 1921. 1922. 
Ml Per Cent. Per Cent. Per Cent. 
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Ist figure is the lowest recorded since March, 


extract tne f Wi interesting’ tabie of th as goid 


production from 1913 to 1921 


y - ; 7 : DaANKS 1M 1914 (4,125 Miilhons he ld by the public and #75 
‘ ‘ 7 ee orne > r fe a ‘Q ‘ orce x ee - 7 . r . ‘ : . e 
jof the year being 92 per cent, above that in torc at millions by the banks), and concluded from his calcula- 
outbreak of war. The following table shows how the ernie ss 3 


hod ; a ar Yea I 
. ine decline in December is attributed mainly to En é 
‘ tne prices of some of the prin ipal art le Si- mae etine 
ding bread, flour, meat, butter, and eggs. |1915........ 4 214 088 $3°3 ore 
ng to the official calculation, retail food prices | 1914----++-- =~ ar? pede — dp 
t - } a i a O06’ i 220 bU'/ o3'/ S64 
"3 per cent. above the July, 1914, level SO ai achis 39-5 20:1 59-6 339 93-5 
| wae oo) er 38°3 17°8 561 30°2 86°35 
Reeth seer 55°8 15:2 51:0 28°0 79-0 
Export Credits.—A statement has been issued show ing °° ant ia 35-4 146 50-0 25:2 152 
Ces ‘al eredits, and guarantees san tioned sesh iineee 34°7 135 48:2 214 695 
der the Overseas Trade (Credits and In 1921 (est.) -. 349 oo | 6D — 660 
\ \ccording to this, applications for aa For the p s of this table gold S4s 11 
d irom September, I9gIg, to December pel ‘ | ] ‘ tot 
“1, totatied £,6,071,605, while advances and guaran- orl prot " hain 
faxen during the same period amounted to ] serious de In t b ~ 
; Of the latter, #.1,412,210 was for Finland, | s izhtly lowe t vith a 
es, Poland, Czecho-Slovakia, Jugo-Slavia, | drop from 5 [g2 
id Bulgaria provides grave Wi 
SNE Nf i m ' i } 
The Measurement of Inflati — et a ee ee | itis- 
ame! of Inflation —On Tuesday last . 
ty, B.A., read a paper before the |° ‘ ne ~ 
’ Society dealing with ‘‘ Some Current A ' ~ oN 
the cul t heme of w cn was 
st seven years, involving the problems | @uatemala Anti-Federal 
credit. the creation ol ere d { ) | ( “e { i t 
tuation created by Treasury Bills, | host titude of the Federal ¢ a 
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with its spirit, and a Federal Government might easily 
have been tempted to obstruct the working of such adjust- 
them as that which has been ac -hieved in 
Salvador, or those which at various times have been con- 
templated in Honduras. We understand that the new 

Liberal ’’ Government in Guatemala is composed of the 
more moderate members of the party of the ex-President, 
General Estrada Cabrera, who was overthrown and 
imprisoned last year by the Government which fell in 
December, and was believed in the United States to have 
nstigated oe revolution: but, far as is know n here, 
1¢ is still in prison, and is not likely to regain power. 


ments ol 


} 





The Rand Strike.—Little progress has been made during 
the week towards a settlement of this dispute. At one 
time the cables have been of an encouraging character, at 
another the position has assumed a threatening aspect. 
Che strikers endeavoured—apparently without success—to 
dissuade the ratlwavymen from working the trains carrying 
At the Modder B they 


natives in course of repatriation. 


‘ pulled out ’’ the mine off ials, who were endeavouring 
to continuc the essential service of pumping, but subse- 


quently acknowledged that their action had been wrong. 
Having regard to what happened in this respect during 
our own last and most disastrous coal stoppage, it is sur- 
to find La 
of allowing the mines to become 


prising bour again following the suicidal policy 
flooded. lready 


that it is doubtful if thev 


several 


arrived at such a stage 


vill ever be reope ned The question arises whe ther, after 
ill, th is so very much room for reduction in the wages 
f the rank and file of the white miners. But there is 
bviously scope for change in a condition of affairs whic h 
enables contractors to gain £,100 to £120 per month, ; 

s te ecessary that the management ol the mines 
should be in a position to discharge incompetent « 
ed la supervisors The latte oOint prob const! 
tutes tl te the situati Latest ne s to 
the « t proere tarded by cert n 
lif once these art ted it ught that 
natt . ( 


Baldwins Report 
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1917-18. 1918-19 1919-20 1920-2 


f | 
5 5 ny 4 ad 7 rc 
radir & eccccess| Saeee 554,997 683,405 <,7e8 





Net j psese 359,043 471,139 567,023 | 325 167 
ceens 156,969 255, 139 285,799 | 291,325 
516.012 726,270 852.822 616,492 
g . ‘ i 75.000 75,000 75,000 25,000 
alain 7750 2 7. 5 647 ” 
. 13,750 13,750 45.667 80,476 
linary dividend...... 153,790 351,729 440.830 207,537 
llé 123 (124 %) 5 %) 
art 273,473 285,799 201,325 303,479 
7 
| o $.2 50,000 7 ™ cent mortgage 
leh, . " ¢ ; 
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chase of the 74 per cent. debenture stock at ¢ 
which £ 1,006,458 has been lodged at bankers .. 
date.’’ , 





The Debenture Corporation, Limited. —The repo, 


accounts of the Debenture Corporation, | 


vear ended December 31, 1921, again show 
net profits, and, as will be seen in our table given }y 


a steady growth of earnings is revealed 
years :— 


1917. | 


1913. | 1916. | 1918. | 1919. 1920. 199 
—— SS a See : it Ritenay 
c7 2 £ | ¢£ £ Se 
Not profit..../ 104,390) 98,474 101,654) 111,946 116,501 127,037 1371 
Pref, dividend 47,083 38,750 37,5001 35,625 35,000 3500 ha 
Ord. dividend) 47,078! 30,997 33,747] 35,496 41,999 2.000 45 00 


(5%) | (4%) (44%) (5%) | (6%) 6 
Income-tax.. 6,697) 17,857 21,823) 31,112, 28.439 32.370 38693 
Foundrs’ shrs|) 3,531) 2,232) 2,160) 2052 .. oe ee 
Reserve .... ee ai ad ie ne 15 my 


Depreciation. .. | 8,638 6,404 7,660 11.064 10.95: 


Higher profits for the past year are caused 
of £.4,663 from interest, dividends, and : 


tional £.3,632 from fees and commissions. ‘TI 
dividend has, been raised from 6 to 7 per cent 
£15,000 has been allocated to reserve in addit 
proceeds of differences in buying and s« o investment 
mentioned below. In 1919, in consider 


ment of £25,000 in cash, the special rights att: 

| vunders’ shares were cancelled, and th mn 

| nat stock. which accounts for the « 

'founder share dividends in our tal The st 
of the corporation has now been chany* 

| financial company to a financial trust, 


premium Apenegil becomes ** cat 


| £.4,884 profit made last year on selling 
|to this account In the balance-she« 
| f inds amount to £.32 709, W ile inves 
|; 1d shares on the othe side tot ] 
l|ceonnection the auditors state that no \ 
| ties has been made this vear, and that 
is] or depreciation other tl 
lhe re t states tha Uthough 
hile « ciati ) 1 the > et 
iment held } +} corporation 
s the security is t t 
~ . ad Wm ¢ ( 
| teats 
| Minerals Separation.—Having regar 
jactivity in the shares of this compa 
|writes our mining correspondent, bri 
| history of the undertaking. bk ormes 


PCaAly ital of 4.1 5,000, pri cipal lly to exploit ct 
~ ‘ 


the recovery of min erals by oil flotati 
|now has an issued capital of just under 4,2 
ramifications are very wide. The t: > 
‘ d complex ores by the 
< ad o various { 
| applicatio to the Witwatersrand ban! 
ly 1" } } ' } 
;been the subject of experiments. Inve 
; . . 
|’ to in » ° the recovery of nitrat: 
| cne » ¢ ea yuunced to have bee 
encouraging results, and a rust prevent 
ot development. Undoubtedlv, the most rm 
recent activities has reference to the recov: 
ith which is associated the manufacture o! 
l branch of its business the company 1 
vell-known P -Duffrvn Steam Coal Comp 
question the mn. estor has to consider, howt " ; 
future possibilities are sufficiently concrt , 
n purc! sing the £1 shares at near! £0 & h. » 
ividends paid comprise so per cent. in resp* i 
1918—on a much smaller capital than the pr 
per cent. on account of 1Q10. when the iss ed , 
t about £100,000. In addition to these « 7 
Zz 
the shareholders have received bonuses 
cert tes in the American compan 
scribe for additional shares at a fig 
below the then current market price. Thus 
: round 100,000 shares were offered at 4. 
the lowest price touched that vear was 6° a 
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: s ines 2}. The net profit of 19 20 amounted to au (UG SUCACTYSELPEAEA HS CUEORT EEDA CAEN UOEER Gad LOUD ENE LEU Le ae UOPDOHTTOR Ceadoitt tui een 
the wavy, ‘ = = 
£36,600. It is true that the mineral industry was in Z : 
; = iy less dept ressed condition, and that several new | 3 5 
mye 
-. of business were only in the early = of develop- | = INTERNATIONAL BANKING * | 
a . aot r ful considers ition of the position as aj 2 Tt y } 
. Still, a carel ' ‘ = IN ALL ITS BR N ; <s 
| oests that the market valuation of the under- | = BRANCHES 
sve Sl ince = 
“ aa at £.1,200,000 discounts the early future somewhat | & Z 
Or ‘ ~~“ aA 3 > 
. | | BANKERSTRUST 
S 's = 
! s = 
: ———— — - | = = 
d | ; COMPANY | 
” Obersea Correspondence. |. : | 
— = | , WALL STREET, NEW YORK = 
719 = PARIS OFFICE } 3 
mac UNITED STATES.— EASIER MONEY RATES—ACTIVE |! = > & « PLACE VENDOME 
——_—— = > » 4a 4 vi “ 4 
5 on INVESTMENT DEMAND—COMMODITY PRICES— ci deen. Mini iit tient 
9.00) RAILROAD EARNINGS. 3 \ELE ADRESS: DANA IRUS1I, PARIS E 
58 898 (FROM OUR CORRESPONDENT.) | 2 = 
15 000 NEw YORK, January 6. | Den nnsnnsn: PENG LEMSUDRSRLASSSSURLUU ASASEADLGALUSSUTREEALIAL LLC TESTA iin i ie 
ey rates are becoming decidedly easier, as ‘was | December, but the general tendency was upware, as 
S , £ , ; ‘ i acate 2 re ’ ’ > imi “t { r at ' I 
enerally expected after the turn of the year. On the | '™d! _ = arate = a - ae on : ' , 
aCd!- iil ee . . 1922, which shows a slight advance follov me the deciimne 
stock Exchange the rate for call loans has been steadily | - : ee S 
- WAAR be ~ J on rl . .—4- 
. hed. |" November. The January rst index, $11.3725, repre- 
sing this » j “~<GaVY 2+ 5 woe . ‘ s“aAcCHe . , ; 
clining this week, until to day 3% per cent. was Freacned, | sents a gain of five-tenths of 1 per cent. over that « 
ve lowest figure quoted for this type of loan since last | December 1, 1921, and is the highest number reported 
er \ comparatively small amount is being loaned, | since April 1, 1921. The present index number ilmost 
p% ever, even at that figure, because stock market and | identical with that of April ist of last vear, but is 10 
ther speculative requirements are very light at present. | P@! eent. a than oa “0 January 1, hnike and 45 5 
: er cent. below that of February 1, 1920, which was the 
he present rate compares with 5 and 6 per cent. pre- | P' = ' ve 
he final ‘Or sas at . highest point ever reached. It is still 30.5 per cent 
yin th ek g2l. greater interest an : 
ag Ge Gaal week as ages eo est ane’) above the index of August 1, 1914. During Decembe: 
tar } > a}. - 7 ‘ 5 : : » »4 ; . ° , . . . : . 
nportance is the relaxation in time money, which is now eight groups of commodities rose, namely, live sto 
btanable for all maturities at 5 per cent., as against 5} | hides and leather, textiles, metals, coal and coke, off 
5} per cent. recently, with very little offered at those | naval stores, and miscellaneous products. Five groups, 
tes, and in some instances borrowers’ bids of 4} per sec ere, alae tag ne eras es, cess 
ry aterials, chemic: and drugs, declines 
it. are being accepted by banks and other lenders on Textilen - ets ’ aden os 4 _ pe 
| i : i ost; ] > x > ‘ C ss ane aathner were ‘ONSPICUOUS HU iv¢ 
lateral other than Government securities, such as ee eS an : “a cs and reat 2 :, , ' f ; 
} ] ~ . . é Vances, while wovis1ons anc irul were outstanan Y 
verty bonds. For some time past it has been possible ma “< ain cal fit ci _ ae ’ 
vas eatures among the commodities that declined. 
secure loans on such securities at rates below the ; oar Si. anes 
L : . . ee Reports from all but ecieht of the first-class railroads 
seneral market rate. Commercial paper discounts of 5] , . ae 
1 el ne: “WY am eat Ih show total net operating income. in yovember ol 
d 5; per cent. still prevail, and some exceptionally : ee . salle ace Reaie 
bl f . 5 ie $65,741,893, or about $15,c09,000 more than prelimina 
sirable offe have lately been purchased at 4} per ? ee : ; ae wey 
Ep ae eg . _| estimates had indicated would be shown by the complet 
ther relaxation is expected in both time money ee ; an oe 
ions . . , -.7, | returns. The total thus far for that month represents at 
gin business paper discounts in the near future. Call]. . ae ' aiid 
ne ‘ » tl th } { likel { . mnecrease ot approximately 30 per cent., as comparec 
ey rates, On the other han are unhkely to 20, or re ey ‘ 7 
- ; a Se: en - the $50,562,552 net operating income in November, 1920, 
Ii} jOWePT, e ' 
Se ee ae ; . | and is equivalent to about 4 per cent. return on propert) 
‘is Invariably happens, the easier money situation is |“ 1 . — Ce Las Tas ; i RSIS 
flected j . B= Vaiuation. rotal operating revenues, for the lines report 
fected in a broad and active demand for bonds, and |. a itty igs hermes ; ia Sd 
+] . id ; 1 * ine’, were 7492+959+5 34> a decrease OF 21.4 per ce! tron 
4s, u anything, given an; > ! he January | ,.> : JA : ' 
vestment = _ an added " us to in January November of 1920, but operating expenses were reduces 
éstment purchasing rr way. After some ici eens 
lerate dact — oS oe ee me ‘ 28.4 per cent., as necacettt with the corresponding mont} 
verate declines early this week due to profit-taking ‘ie ae 
ues, bond prices generally have more than recovered very 
r loss, and show an advancing tendency under re- 
A stmen oe ; . . et ° ° . " 
Ss watment Suying. Much of this weck’s liquida- | PRANCE.— THE NEW GOVERNMENT—REPARATIONS 
— att buted to sales by holders who, for income- POLICY—THE BOURSE. 
* Teasons, evidently did not wish to take their profits as ; 
I Be. (FROM OUR CORRFSPONDENT 
S 1921, prelerring to enter such profits in their tax ; 
+ ne ff... 7 ’ ee ° “ ARIS muary _— 
is for 1922. New securities continue be offered Paris, | ‘ 
‘© seale, and include corporate, State, and] Tur dramatically sudden fall of the Briand Ministry ma 
be ds, as well as some foreign obligations. | safely be attributed to the long-felt dissati tir in both 
| i est of the latter is the $40,000,000 Dutch the Chamber and the Senate, with the position in which 
a | 2¢-vear evternal > “2 ro} hon : ; ey ae 
ered ee external © pet Sent. gold bonds France has been placed, as the result of the numerous 
q syndicate headed by the Guaranty Company ' — ay ele 
New \ Ir 1 : . . 7 7 concessions that have heen made to (i ) } 
943 and interest, to vield about 6.75 per . e “ ‘a - casein Con 
i to t r]j : , ; nreme uncil in regard to reparation pa - 
bs “ Cariest redemption date, January 1, 1932, | °UPreme © include nflict that has been going 
T wit itely 6.45 per cent. if held to maturity. New | tributing causes included the confiict that nas | &g : g 
oar ' as ~ Bo ; siipumeiines wun ween rreat rival inte 
t ond offerings this week included $3,000,000 | on for several months past between 1 Sm . 
“a 1 Tere . 7 .. . ~ . . 17 kha wrs i] if fla i< ny 1) ‘ 
Rail 2 ® per cent. bonds of the Western Pacific | national financial groups that bur Into flame if ne 
aifoad * ' S 2 ° . ae : f * : ae og . 1, ’ ce: 
4 mpany due March 1, 1946, which were priced | tion with the failure of the Banque Industrielle de Chine 
{ : in\ Stors i Ty * 5 - - S - s . , ° . ti 
mortera par and interest, and $3,000,000 first} \¢ Doumer, M. Briand’s Minister of Finance, is alleged 
s4leC © ner ce - > Chicace a j th mme 
f } ' , a bonds, series B, of the Chi 4350» to have been oppost d to the proposai that the Gov: rer 
HS anc ou > due i) oe sain : ‘ as i 
oa. isville R: uilro ad Company, due in should extend aid to the moribund banking concern that 
i 1 were offered at 914, to vield 63, per cent. i white Seninaly tokenes 
 vteresting devel was formerly so closely bound up with French interests 
err ‘& Gevelopment in the investment field is the te, ;, - et iL EA PENNS Ne 
—— * ) >» Kar East. whereas other members the Siinistr 
1 blo a ferred stocks of substantial corporations. the | a Ea . ee th wey The resignatiot 
” Of 8 ne > re believed to take the opposite view. he resignavion 
ng : er cent. cumulative pre ferred stock of one | “4 re — »t > uname I . ag M. Philiope Berthelot 
anuta hetore -end oO ne year, oO: Si. liipp rt io 
; , Jacturing company, for instance, was offered | just befor the ¢ ; ra Satie a es On 
ve 95 and 8.16 Permanent Secretary at the Quai d’Orsay and one of M 
a ’ a > le qi > PCa! < 
PNt.. thy tock accrued divide nds, to vield 10 per . 1’ losest friends and political associate was the 
day <! al bei ing Cc alla able in Ww hole or in part on 30 Brian S cif c Psd « - p< : ae ze ; ald nn 
es "Oliee at Sire direct outcome of the conflict in question, and could no 


t15 a share and accrued dividends. 
prices showed considerable irregularity in 





f MMod ity 





























but prove a very serious blow to Ministerial prestige 


hy 


ee 


coh Te Pe SRT 


g 
4 
i 





1g 


56 THE ECONOMIST. 


The climax came when the text of the draft of “re pro- 
“ar » “se . nm 4 
Anglo-French pact ol guarantee became known 


posed } , a . 
during the course of the Cannes meeting of the Supreme 
Council It was felt by Fren h Nationalists, who at 


resent form the majority of the Chamber, that the pro- 


sei 

cael treaty, if allowed to become opt rative, would be ol 
; pul 1. unilateral character, and we uld have the effect of 
al Ureiy Ulibic ral < < t . i 


placing France in the position of a prote ted and inferior 
nation. This blow to French national pride, coupled with 
the other factors referred to above, made M. Briand’s fall 
inevitable. 

The new Ministry formed by M. Poincaré has come 
into office frankly for the purpose of enforcing the repara- 
tions clauses of the Treaty of Versailles, and, incidentally, 
for the purpose of trying to arrive in understanding 
with Great ‘Britain in regard to the numerous questions, 
such as that concerning the future ol lurkev and Greece, 
on which the two countries favour opposing policies. M. 
Poincaré has long insisted that any attempt at cone luding 
a treaty of alliance or a pact of guarantee between 
out first arriving at some kind of 


to the various questions at issue 


England and France wit 
common POLICY in revgar 
between them would be putting the cart before the horse 


and a mere waste of time. For the moment, therefore, 
the one all-important problem to be settled is that of 
Germany's reparation debt. ‘“ Once that is settled,’’ M. 


Poincaré is reported to have said, “ I shall be prepared to 


1 composition of the new Ministry amply confirms 
this view Of the eight new Ministers—the other six 
having been members of the Briand Cabinet—no fewer 
than six have long been known as prominent advocates of 
the argument that the reparations clauses of the Peace 
Treaty shall be carried out in their entirety. M. Poincaré 
himself was for a time the chairman of the Inter-Allied 
Reparations Commission, and has made this question his 


strongest argument .ever since. MM. Maurice Maunoury 
} ; > . ‘ . . ° 
was the president ¢ the Finance Commission of the 
Chamber down to the day he entered office as Minister 
ot ie a 
for the Interior. ‘i. Charles de Lastevrie, the new 
finance Minister, was the Rapporteur Général of that 
Commission For inv vears one of the high officials 
1 1 . 1 
of the department of which he has now become the head, 
he } ’ t reputation as one <« f t} e | idin y fin ime ial 
<pecia t in this countr ee recently made an exhaus- 
. . tir “11 _ : } f 
tive study of German finances, in the course of a tour of 
the Re 1, and his report on the Budget Spécial des 
Deepens: IR rables to ] c] | ' d | St we ] has 
done ns thar { f ( to foster the 
; } ' ' 
Prete Ss count t tno fr itor ould he 
rant + ° . i. ‘ 
ial i i (yy ! . t 1 t i \ shy d« ympel tl 
(;e¢rman (4; ermm t-to nut its f 1 house tn order 
1d +} + « f } 1 1 ‘ e « tent f 
i ' i 
v der \ led cont | MiMi IN| ( rt} the new 
\! yyct ' - ’ ‘ . 
l ‘ via . d Retbe no ! Su eeded M 
: 1 ‘ 
Louche s Minister for the Liberated Regions. were 
: 1 
both < ninent members of ft mn n icc} 
‘ ( Mmissior 
of t ( ) while M. Henry Chéron | undoubted 
} ee 
. . re ‘ f 1 
cn ‘inister of Agriculturs imarily because 
' ' es 
} es ' * has led in the Senate il 
the same ect ) R t ( f th Rid 
( the budget 
WY , . . 
o ( Tive l er hi i ( views mn thi 
. ol { Rds ' , 
Sm™ \ RB \" , } c } mM ted trom +1, 
\ s } } ens ; 
\ l ) 1 1 dou most ¢ \ e-Pres dent ot t} 
{; ty aM! | ' 
‘ ’ ) | Siice t »> well kn wn to 
’ | 
ct SIS. ] r ca] ) ‘ “ 1 1 
I ( ! tno such galax' 
oft f } l « lief } . - 
: ecia s been included in any French 
fis <f < ‘ t ‘ var hye or 
| a 1 t f trons will mod btedh, ha the one 
re ; : + ramr } a - : 
a ne of the Poin: ire Ministry 
t t ) c +; ° 
re sr devotin ener l attention to the 
‘ ‘ 1 car 
eXat posit n which this question now stand arti 
: S \ ands, Darti- 
cUia mvew + ¢ ar eth 1+} } 
} tho ; not verv cener: lI, 
lemonern Ee so . ‘ genera 
I wn, a ions that were come to at Cannes and of the 
: — ui i ic 
raccurate statement ) } ' ; 
wecurate tatements that have heen In circulation on 
this matter Aces ro ne to th d cic a wa oa 
May cth ] a 7. row 6 OF 
ay §th last, Germany should have handed over to the 
, — 2 ’ : ; : ; : 
Ry parations ( OMMission on Tay uarn I=th th ' c 
none J aT TStn the sum of so00 
millions marks cold. 1 » of j » 
ili Mi : vo , S88 the \ Liue of the 


in kind na ” calhettas¢ nail 
7 KiriGg, a 1 on } ep ary Tsth a second sum, in respect 
of the current quarter's vis ld of the 26 ner 

! t 9 t 


. cent. tax on 
German exports, the amount of whi 


uch was provisionally 


payments made 


fixed at 275 million marks gold. 


[January 21, 1999 






After ce d ictin 


ments that have been made in kind, these ty 


were fixed respectively at 400 millions ma: 
|'240 millions marks gold. 
the German Government notified the Repa: 
mission that it would be unable to hand over ; 
between 150 and 200 millions marks 
of both payments called for, and it int 
that similar difficulties would be found in conne 


On December y 
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the subsequent payments during 1922. 


The question was considered duri 
that took place both in Paris and London, 
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during the sitting of the Supreme Council at 


decision was arrived at 


Supreme Council notified the German delegate 


. Last Friday, at ¢ 


inore 
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through Dr Rathenau, that a ** temporary delay,” ¢ 
not fixed, would he 


duration of which was 


Germany in regard to the January 


ments. It was stipulated, however, that duri 
of this temporary delay the German Gover 
hand over to the Reparations Commission, every 
through the various Allied national banks, 
31,000,000 marks gold in foreign bills anc 

first of these payments becoming due on Janu: 
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The German Government was further informed that 


must, within 15 days, submit to the Repar 


itions Com. 


mission proposals for the reform of its Budget and 
note circulation (accompanied by 


+ 


during the current year. 


appropri 


tees), together with a statement setting fort] 
gramme of payments it proposes to make to 


The period of the 


would come to an end when the 


1] 
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AMMeS Nave 


decision as to the proposed reforms and gua 


the proposed programme for the rest of th 


effect of the step taken by the Supreme Cou i 


ently that Germany wi 


ll be called on to 
21,000,000 marks gold every ten days until 


ared to submit satisfactory proposals to 
\pparently, also, if by January 28th the Germar 
has not paid over two sums of 31,00 


“7 


gold, and also submitted the proposals called 


Supreme Council, it will be open to the 
upon the 


bring pressure to bear 
matum or otherwise. 
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Cannes has exercised a certain influencs 
When the news was current in Paris that M. 


mce again going to sa 


certain movement of fir 


fact does not mean that 
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M. Poincaré has 


‘lv indicates 
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of uncertainty has arisen, and that 
s—other than professionals, who wil] 
have abstained fr 


om the general m 


result has been a general depression, in \ 


securities have shared. 


from 55.95 to 54.20. Foreign exchanges wert 
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tation have shown any s 
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Phe returns of the Bank of France for the last wees 
the previous week, and the corresponding week 


are 


as follows :— 


Capital of the Bank......... evcce 
| Profits in addition to capital .... 
Ee EM esee 
Reserve of landed property ...... 
DICED nacconseweneeses 
Sinking Fund account (Law, 


Surplus earmarked for Sinking 
“und for advance to State .. 
Supplementary Sinking Fund for 
_ interest (Law, Dec, 20, 1918).. 
Notes in circulation ............ 
{Interest on securities . 
Bank notes to order 
Treasury account 
Current accounts, Paris ........ 
Do branch banke .......... 
Dividends payable .............. 
unte and sundries .......... 
I alec 
TEED sdncenuebesssdodénnauces 
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Jan. 12, 1922. 
Francs. 


182,500,000 
38,105,294 
22,105,750 

4,000,000 
8,407 .444 


554,282,872 
43,543,285 


8,824,696 
37,123,670,540 
64.477,109 
877.203 
41.685,377 
1,5°8,829,227 
295,681,250 
12,153,793 
12,753,205 

13 08).887 
1,209,611,562 


4) 898,620,297 


Jan. 5, 1922. 
Francs. 


182,500,000 
38,105,294 
22,195,750 

4,009,000 
8,407,444 


555,688,724 
28,296,415 


8,824 6% 
37,421,829,805 
86,227,620 
1,477,157 
18,786,449 
1,682.122.121 
1,198 229.990 
18,324,532 
8,076,329 


1,160,055,168 
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Francs, Francs. Francs, 
cecececcccsccces 97804,528,401 2. 5,804,212,794 .. 3,852,596,781 
ash to band «sereeererPTTIIIND "@a3203183 5 623,595,260 ° 
Galamoreisl bills OVeFAUC. ...++++ 1,594,947 3. 3.755198 .. _ 2,333,530 
ts ip POTIS ...cseceeceere 1yS71,865,404 oo 1,348,944,115 .. 808,274,038 
aT eeneeccssccceeeee— TOBL EIB 3,” (6,059,137 1. 27,466,046 
SEEMED ceccence Sealed 678,527 4. 638,417 .. 63,131 
eae in branches =... 1,067,373,385 se 1,495,179,420 .. 1,135,545,710 
’ nts, Paris an 
MAE cconsgnces S5195593 ..  SESIBSS 
SeRIGD scoccescvecse 12,874 si 4,000 .. 744; 
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Do by branch banks ....+++e+. 1,885,399,484 .. 1,840,725,260 .. 530,574,016 
civance to Stave (ordinary)...... — 200,000,000 .. | 200,000,000 .. 200,000,000 
“Do (fOr WAT) seereceeees ces «++. 23,800,000,000 ., 24,150,000,000 .. *6,498,500 
Treasury = — of 
= to Foreign Govern. 
Za fo oe naan 4,152,000,000 .. 4,150,000,000 .. a 
jovernment stock reserve ....+. 12,980,750 .. 12,989,750 .. 12,980,750 
Do disposable .....secscccecee 129,717,408 .. 101,858,558 .. 99,625,796 
Rentes indisposable ....-+seeee 100,000,000 .. 100,000,000 .. 100,000,009 
Premises and furniture........+ 55,380,714 .. 54,912,965 .. 40,573,737 
uxpenses and management...... 2,604,236 .. 1,762,303 .. 765,033 
special reserve ...... acceccccecce 8,407,438 .. 8,407,438 .. 8,407,444 
Sundries ....+++ ecccocsccccecsone §«eemeaieae «- SPSL 506000 .. 227,062,155 
Total ..e.ccccocscccccccecseee 41,898,620,297 .. 42,456,134,385 .. 7,249,172,843 
* Temporary advances floods, 
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Advances on bullion ........ deecesesecvcecceoccccocce 2 


Advances on public St le ee ela 64 








GERMANY.—REPARATIONS—TAXES—REICHSBANK 
LAW—EXCHANGE AND BOURSE— PRICES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, January 17. 

\rrer M. Briand’s resignation and M. Poincaré’s succes- 
sion as Prime Minister had made a considerabe stir, senti- 
vent here quieted down, the view being held that M. 
’oincare will not be able to pursue a policy differing much 
rom M. Briand’s. It is recalled that M. Briand’s earlier 
expressions on the Reparations Question and on the neces- 
sary methods of enforcement were rather more forcible 
ian M. Poincaré’s ; and it is still believed that Reparations 
vill be settled on the basis of what Germany can pay, the 
insettled questions being what she really can pay and 
vhat concessions she will have to make in exchange for 
vhat must in any case be granted. The net movement 
of the exchanges since the Cannes Conference began is 
cry small; but the mark fell on news of M. Briand’s 
esignation, recovered on news of the conditional 
moratorium, and in general continues to depend upon inter- 
ional views of Germany-Ally relations. Dr Wirth has 
vt yet Come to an agreement with his parties as to taxes. 
‘e difference in principle is between the Centre and the 
her Coalition party, the Majority-Socialists, on taxation 


anit 


i Capital, in particular of the so-called ‘* gold values ’ 
‘ real vaiues.’’ 


or 
The Government is pressing forthe 
of its measures. The Socialists have pressed for 
© taxing of the ‘** gold values,’’ even if that requires a 
Neichstag dissolution. At this weekly Centre Congress 
peakers themselves somewhat ambiguously 
The Democrats, who are outside the 
‘inet, require an amendment of the Estate Duties, which 


dassing’ of 


expressed 
> 


against this plan. 


ase into account the new depreciation of the currency, 
‘\er the precedent of the recent income-tax amendments. 
> Measure would not necessarily mean lower revenue 
m the istate Duties; the income-tax with its reduced 


les is thi 


s year to yield the large sum of 23 milliards. 
tax, which the Government plan raised to 
‘Ss per 100 metric pounds, but which the Reichstag 
1 reduced to 50 marks, is still unsettled, and 

nission’s lower rates, as compared with the 
Jovernment’s proposals, for the new property and incre- 
ime - of wealth taxes, are also a matter of controversy. 
“er pressure from the Allies, the further reduction of 
*tead subsidies has been decided on. From February 16th 
~ '900 gramme loaf will be raised from 7 to about 
E “25 marks. The Budget for 1921-22 foresaw a reduction 
“Dread subsidies 
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, ats to 3.27 milliards, as against 9 
: aa in the preceding year; but the fall in mark 
p id of. upset this calculation, requiring a further sub- 
: 9 ‘3.15 milliards. Even after the new increase in 


read Nrice a . . 
‘prices, and assuming the favourable dollar exchange 


Ic Y) -° > s . . 

0 marks, a subsidy of 6.25 milliards, or nearly double 
ves ‘posed when the mark exchange stood highest last 
“ty Will be necessary. The reduction of subsidies, 


thouch f+ : , ; 
ane from some viewpoints desirable and from others 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised £3,000, 000 
Paid Up Capital : ava - 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Bra ches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 

Credit and Circular Notes, and transacts banking and agency 

business in connection with the East, on terms to be had on 
application 

Fixed Deposit Rates will be quoted upon application 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


the 


pay Keparations; subsidies had to be taken back in 
taxes or added to debt, and only the incidence, but 
amount, ol the national burden will be changed b 





prices. iis apple S also to the railway deticits and othe: 


involuntary subsidies. 


Ihe Federal revenue in the first nine months of the 
present financial year (ending March 31st next) 


totalled 5 1,665,295,000 
marks 


re sal sais ranair: 
were subsidies repairin 


totalled 
11,939,891 ,000 marks 


marks. I. xpenditure 


I 32,300,574,000 , of which 
g the Posts and Railways deficits. 
The current deficit was nearly 81 milliards; and to cover 
this 80,592,363,0c00 marks was added to the total of dis- 
counted Treasury bills and to the 
Funded debt. The total discounted 
reasury bils on December 240,021,550,000 
marks. The Reichsrat has sanctioned, and the Re hstag 
is considering, an amendment to the Reichsbank law of 
1575, allowing the Bank to book as cash among its assets 
gold deposited in foreign central banks. This is a result 
of the recent agreements with the Bank of England and 
other central banks. Under present law only gold actually 
in the Bank’s possession in Germany counts as cash. The 
aitn is to deposit gold abroad, firstly, it appears, in Eng- 
land, as security for necessary currencies. This gold will 
be booked as cash only in so far as it is not pledged as 
security or after advances have been paid off. As the aim 
is to obtain such advances, a reduction in the gold amount 
appearing in the weekly statements may be expected, and 
though the Bank remains sole owner of the gold, the 
effect, so long as advances are outstanding, will be to 
amount of gold available for note covering. 
[he gold has long ceased to play any except a sentimental 

been important. The Bank’s state- 
ment for January 7th the | i 
14,392,576,000 marks in Treasury bill discounts 
natural after the exceptional year-end pressure for credit ; 
circulation declined by marks to 
113,139,872,000 marks, and ‘‘ Darlehnskassenscheine ”’ 
by 91,700,000 marks to marks. State 
Deposits deciined by 3,817,098,000 marks to 


marks 


outstanding 


102,364,000 
ol 


31st Was 


reduce the 


vale, but this réle has 


shews bio decline ol 
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note 499,592,000 


$, 233,000,000 
aaa 
d wnt € YI 
marks, and Private Deposits by 12,265,506,000 
I 3,048,524,000 marks. The Kassenscheine he 
asset side fell to 4,903,056,000 marks, and are nov 
one-fourth « f what they wert 
Sl 
The 
} 
settled. 
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Bourse, following the exch: 
The Frankfurter Zeitung’s index for January 13th 
Stocks, 32,457, against 33,442 on ja! 
‘ : } = smote 
against go2; and foreign loans, 1,771, 
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home loans, Go 
home loans have 


plained by at 


against 1,816. Since November roth 
~ 


dropped from 976. This is apparently 


° . . Rese 4 Se ‘ ’ wche the 
decline in the foreign buying w hich set in wh t! 
t.3 . enc? ft, . re 

mark exchange approaching its lowest. Of foreign 


1 


loan buying little is heard at present. 
is inactive. Tuesday saw a slight tendency towards firm- 
ness, and on Thursday, with the mark weak as result 
of Cannes complications, there was a further rise. Home 
loans to-day quoted :—War, 77°50; 4 per cents., 55.25 5 
34 per cents., 73-70; 3 per cents., 104.30; £ ‘olonial Fours, 
109 ; and Savings and Premium, 79.90. The stocks index 
of the Berlin Boersen-Courier, which starts with 100 
with the year 1913 (the Frankfurter Zeitung’s only from 
September, 1919), shows that the index figure of 657 
stock quotations on December 3joth was 546.9. The 


The Berlin Bourse 


—— 


highest index figure is that of the shipbuilding 
company group—851.3; the figure for companies 


engaged in ore and smelting is 749.5; cement, 


able, neither increases nor decreases the ability to’ 767; textiles, 786; sugar, 724.6; hotels, 790; paper, 
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earliest possible moment to some private corpor; 
It happens that public ownership of railways js 
popular with the French-Canadians and a large element 
of the Liberal Party. Undoubtedly the C.P.R. has jing). 
ential friends in the Cabinet, but if Mr King e: dorsed ar, 
policies which seemed to be the fruit of C.P.R. dictayi 
he would imperil his whole political future ; he is. more. 
over, definitely pledged to give the national system 4 f. 
trial. 

But even if this rock can be avoided, the transports. 


20.6; glass, 768.0; porcelain, 739-4; mineral oils, &c., 
29., ; machines, 614.4; chemicals, 300.6. The depression 
in the chemicals-dyes branch, caused by loss of foreign 
markets, is indicated ; but here (and in some other 
branches) capital has been largely increased. The index 
for bank stocks is 236. The annual reports for the year 
ending June 30th of three Stinnes concerns show large 
increases of (nominal) profits; the dividends of the 
Deutsch-Luxemburg, Gelsenkirchen, and Bochum Verein 
concerns are respectively 20, 20, and 14 per cent. 


- 
é 
/ 


,CTY 


The Federal commodities index, which gives the| tion problem will confront the Cabinet in another dire:. 
average price of each whole month, shows 3487 for | tion. The prairie provinces are suffering from an agi 


cultural depression without parallel in the histor 
Canada. Thousands of families in districts where # 
crops failed or were damaged by the autumn rain 
not only unable to meet their obligations, but cannot 


December, against 3461 for November, 2460 for October, 
a low point in 1921 of 1308 in May and 100 in 1913. At 
present most prices are stable, and differ little from those 
of mid-December. The following is from a retail prices 












list -— the ordinary necessities of life. Agents of the mortgay 
Beginning Jan. 14, companies and implement firms bring back most dis. 
Jan., 1920. 1921. tressing tales of acute hardship. Creditors are extending 
PES coceks eceecscesecs metric lb REP gece 2.80 the utmost possible leniency, and foreclosur ( 
Detapenl sererestsecessrsestsstes Oa) tot ggg «| most areas be a profitless enterprise, as the land, 
MEPUEEE secescessecooces sooo ED 23.00 secured, would be a drug on the market. But mortg 
Condensed milk (can) ..........+.- 7.75 4. 16.00 and insurance companies, who have heavy holding 
PED 60 code scccecouctons » ERD vce TD farm securities, are alarmed at the gravity ( the «cit 
_—— powder Coeerseseseessseeeees “ate eeee — tion, and th: re is “a growing realisation t} ‘ d 
a a Sl measures must be taken to buttress the agricultural ip- 
PURRSIO oo. cc ccccccsccceses litre 3.20 .... 9.50 dustry till some prosperity returns to it, or the \\ 
ae seéccceecee anette SD esse 6.50 may lose thousands ol good settlers. Westerners, 
Shipping in Hamburg in 1921 was :—Arrivals, 8,633 | ome voice, protest that the industry and trade of 
vessels of 9,532,501 net tons, against 4,805 vessels of country are being smothered under the load ol he 
4,485,833 tons in 1920, and 15,073 vessels of 14,185,495 freight rates. In the past four years the Ra u uy ' 
tons in 1913; departures, 9,940 vessels of 6,494,096 tons, mission has changed freight rates four times, rut 
against 5,096 vessels of 4,353,257 tons, and 16,627 vessels | Present they are, on an average, 50 per cent. | ghe 
of 14,440,026 tons. than the level of August, 1918. The following figu 
showing the relations of the freight rates to grain pric 
— ‘ine at different dates, are illuminating, the price quoted be 
CANADA. —THE NEW GOVERNMENT — RAILWAY | for December 15th in each case :— 
PROBLEMS—MERCHANTS BANK—EXCHANGES From SASKATOON. 
—STOCK AND BOND MARKETS—NEW POWER me ; Per Cent 
PLANT. Fort William. Freight. Value 
Price per per Consumed 
(FROM OUR CORRESPONDENT.) Bushel. = Lbs. Freight 
Ants, 0 
Ortawa, January 6. 1. Nor. wheat, 1917... ase... 
ue transference of office from the defeated Meighen » wy RGB... = OBE... seve 184 
Government to a Liberal administration headed by Mr &. O.W. ente, oe" aie eee = Si a 
W. L. Mackenzie King was accomplished on December r ” =e ose sees 
29th, and the new Cabinet are now busy settling down. From paca seme —. 
When the revised returns showed that the Liberal Party ‘ ents. J 
did not possess a clear Parliamentary majority, Mr King A RRO EE ones 1083 rite #3 e cao 325 
attempted to form a coalition with the Progressives. 2. C.W. oats, 1917.... 7 a 43 a 
Eventually, however, Mr King was thrown back upon the Y » 4921.... 41g .... 59 oes © 


resources of the Liberal Party for his Ministry. Within 


In September, 1920, Mr Carvell, the chairman of | 
the Cabinet friends of protection and the economic status 


Railway Commission, laid down the principle that rate> 
must be fixed to allow the C.P.R. to pay its usual di 
dends of 10 per cent. and provide something for t 
reserve account of the company. This decision has 
always rankled in the West. In the farming communis 
there is a sullen determination that freight rates sh: 


quo are strongly in the ascendancy, and its dominating 
personality is expected to be Sir Lomer Gouin, the ex- 
Premier of Quebec, who is a director of the Bank of 
Montreal and has close affiliations with the C.P.R. He 
takes the important portfolio of Justice, and brings to 


the Cabinet with him four other French-Canadian] come down, and it finds expression in the threat that 
Ministers. Mr W. S. Fielding, who was Laurier’s}| next season thev will not till fields merely to provid 


Finance Minister from 1896-1911, returns to his old office. 
The Department of Railways has been entrusted to Mr 
W.C. Ke nnedy, of Windsor, Ont., a successful business 
Mr J. A. Robb, the Minister of 
Trade and Commerce. 


revenues for the railways. Substantial reductions of some 
sort must come, and in view of the decline in wages and 
other operating costs, the railways ought to be able 
face them with greater equanimity. 

The Merchants’ Bank débacle continues to attract dis- 


cussion, and most of the directors have been subpeenac? 


man, as ais also new 


» rail pats “11 . : . as 
lhe railway question will provide the new Cabinet with 


5 I nana 8 . : ae . . : : ‘ . . . rnin 
a dificult test. In recent months the national railwavs | to give evidence in an inquiry now being held concernins 
ne > a - . . - . . syst 
have shown markedly better results and earned a margin | the bankruptcy of Thornton, Davidson and Co., who 
over operating expenses. On the other hand, the Grand | downfall involved the bank jin enormous losses. [n ma” 


Trunk, which has not yet been absorbed in the national! 
system, stil gives very disappointing returns. 
porters of State ownership are pressing for the immediate 
consolidation of the Grand Trunk with the rest of the 
national railways, on the ground that great economies Reports on the Christmas trade are on the whole good 
in administration can be effected, and that the G.T. is| The trend of the stock markets during the past ™ - 


quarters a demand for a Royal Commission on the affairs 
of the bank itself is being pressed. The meeting callee 
for ratification of the fusion with the Bank of Montr 
will hear some plain speaking. 


The sup- 


needed to round off the State system by providing con- 
nections with strategic points in Eastern Canada and the 
U.S. On the other hand. the Montreal Gasette, and other 
opponents of public ownership, continue to denounce the 
whole State system as a menace to the national prosperity, 
and insist that the Grand Trunk. in 


Une stead of being ab- 
sorbed in the C.N.R.. 


should be sold or leased at the 


oa 


. . 1, » hee 
has been uniformly, if slowly, upward; there have D&" 


minor reactions, but the average price level is 00“ = 
above the low of the vear. Money has been reasona? 
plentiful, and large sums have been placed in bonds, 
the rise in their quotations is now being checked. On 
of the last acts of the Meighen Government was to ™ vil 
the marking regulations which were introduced last ye 


but 





2 

ee, 
‘ation . 
ement 
inf). 
d any 
tatio; 
more. 


has 
units 
shail 
tha! 
ovidi 
some 


{ 
s and 


le to 
t dis- 
-naed 
rning 
vhost 
man 
ffairs 
-alled 
itreal 


rood 
ronth 
been 

well 
nabl: 
but 
One 
odifs 


vear 


January 21, 1922.) THE ECONOMIST. 3g 
eee Riera a 


4 aroused such criticism among British exporters to | come startlingly soon upon the heels of the change o' 
~s Foreign shippers are no longer aes “wie above-mentioned bank’s directorate ; secondly—and 
_ goods like tea, coffee, raisins, dates, &c., whicn|the point is of the greatest importance—it is far from 
» obviously not of Canadian origin. However, the clear as to how such business will be financed. In it 
seneral expectation 1s that the King Government will | essence it involves the locking up of a very large sum 
mis away the whole crop of these absurd rules, which for a long period, and w hen it is borne in mind that the 
st * their sponsors now see may work to their dis- same institution is indirectly carrying the weight of th 
Government's immense issue of short-date loans, esti- 
mated at anything from $500,000,000 to $g00,000,000 
Argentine paper, the feeling of anxiety is com- 
prehensible. Under the Dediscounting Law, on 
of the Emergency Measures of August-September, 1914, it 
was enacted that the Banco de la Nacion might encash 
under discount selected paper presented by other banks 
To meet this call, and to provide against any possibk 
pressure, the Banco de la Nacion has the right not onh 
to employ a special fund of $30,000,000, which figured 
in its books prior to 1914 as part of the Conversio: 
Office assets, but also to draw paper money from that 
office to cover its rediscount transactions, unless and 
until the percentage of gold in specie falls to 40 pe: 
cent. of the total paper circulation. Although 
$20,000,000 of the special fund have been thus employed, 
the other alternative has not yet been made use of, and 
the percentage of gold to paper is now over 7o. It is 
the feeling that, if the indubitably great resources of this 
unquestionably well-managed and widespread instituti: 
are too sorely tried, and its tradition of non-official inte: 
ference is broken, there may come a call on this emer- 
gency issue, that tends to uneasiness in all conservative 
quarters. For, as La Nacion observed, in a leading 
article dated May 24, 1917, “the inherent drawback cf 
the Conversion Fund ts that it foments indefinitely the 
conversion of the balance due on exportable products, on 
top of which comes the Rediscount Law 9,479, which 
turns commercial documents into notes. — If this emissior 
is added to by encashing the internal and external publi 
debt, to how many thousands of millions will the gallop- 
ing increase of the circulating medium ascend, what 
disastrous effects will it hold in store for the country? ”’ 
Seeing that the greater part of the Argentine Govern- 
ment’s short-date indebtedness is trustworthily reported 
to have been practically all rediscounted, and therefore 
lying in the portfolio of the Banco de la Nacion—and 
bear in mind that these short-date obligations are per- 
petually renewed pending some workable scheme for 
consolidation—the foregoing quotation has a_ present 
application, which those who best know Argentine affairs 
can amplify at their discretion. Important though 
Argentina’s cattle interests undoubtedly are, it has still 
to be remembered that they embrace both wise and 




































ve 4 


eyed 
ad antage. ; 

"Last week there took place the formal opening of the 
eat new plant of the Ontario Hydro-Elecric Com- 
~ Jon, which, when fully complted, is to generate 
om the Niagara cataract 600,000 horse-power. At 
oresent one unit of 33,000 h.p. is available, and another 
of equal size will be ready in three weeks. The cost of 
this enterprise, which will reach 85 million dollars—a sum 
fr in excess of the original estimates—has frightened 
the people of Ontario, and Premier Drury is being widely 
supported in his resolution to curb the expensive activities 
¢ the Hydro Commission till times improve. 





ARGENTINA. CATTLE FINANCE — EXPORTS OF 
PRODUCE—MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT. } 
Buenos Ayres, December 27, 1921. 


27, 
AxoTHER proof of the influence of the cattle interests in 
this republic is afforded by the latest Government 
announcement. Falling prices are to be counteracted by 
special banking facilities; special alike in respect to their 
tems of repayment, their rate of interest, and their 
oparent disregard of the international trend of prices. 
That the drop in the quotations for all save specially fine 
teers, such as the freezing companies now demand, is 
severe must be admitted. Cattle of a certain type are 
worth to-day but a third of the figure obtainable for 
similar stock two years ago, nor can any early improve- 
ment be expected. Cessation of canning, heavy stocks of 
neat-extract in Europe, the diminished purchasing power 
# consumers, low prices for hides, all have something 
to do with the collapse, no doubt. The principal reason 
s, however, to be found in the speculative instinct of the 
\rgentine man of affairs. With prices higher in 1919-20 
than ruled during the war, he pledged his herds under the 
Prenda agraria law, and with the money thus obtained 
rented more pasture at dear rents and bought young stock 
‘o fatten thereon, also at the top of the market. The 
rrenda agraria, or agrarian pledge, legalises advances 
agaist grazing cattle when certain provisions relative 
to registering of marks, &c., have been complied with, 
od in theory such business is both useful and safe. In 


a ~ e oa. ; ‘ LL " . a * vas 
practice re . . . cins. ook the oil of wartim 
practice, results have not been so satisfactory, it having — a or je oe ad th roe ena 4 
been four . : : > hed > : a > witnal; e iatter countec 
deen found that when execution becomes necessary the | ProMts, ie : oo me < get Prscundlpecny= sar poy 
ceili in ead. we ‘ “ g¢ permanent and always at hand. Ii 
attle are not always as represented, or have been dis-|O" SUPPHES Deng permane ee 


the Government sees fit to bolster up the reckless and 
speculative interests among the estancieros, the effect 
on trade as a whole will at best be but transient, while 
it may very well end in complete collapse. 

The closing year has not been brilliant, it is true. 
Cereal shipments have been poor, but, contrary to 
general belief, the exports of produce are higher as 
regards quantity than they were in 1920, as the follow- 
ing table shows :— 

Wheat. Maize. Flour. Wool. 
Tons. Tons. Tons. Bales. 


1921 .... 1,659,700 .. 2,757,000 .. 45,000 .. 357,000 
1920 .... 5,043,000 .. 4,410,000 .. 165,000 .. 229,000 


posed of to third parties despite all legal safeguards. This 
sotwithstanding, many of the Argentine banks have ad- 
‘anced largely against such ‘‘ security,’? and now find 
‘Sat not only is it next to impossible to call in their loans, 
but that any stringent measures will at best result in 
Neavy capital loss owing to the poor prices which forced 
sales Must bring. 
The statistics of the Ministry of Agriculture being much 
enna serious fault which, unfortunately, is a 
ects general to all Argentine returns at the present 
“m—no definite figures as to the total amount involved 
i class of loan are available. Estimates range from 
‘9 500 million dollars paper, or, say, from 


£ 18.000 . Quebracho Quebracho 

e (900,000 to £.42,000,000 at present rates of exchange ; Butter. Ext. Logs. 

JUL f > th, i 2 * * . . Pe : 8. 
ne thing is certain, namely, that the major portion Cases. Tons. Tons 


of this busin 
fore } 


1921 ............-- 810,000 .. 120,700 .. 18,000 
1920 .......--..--- 507,B00 .. 114,000... 4,000 


Rates for money are easier in the case of first-class busi- 
ness, and may be put at 6 per cent., there being small 
demand by signatures coming under this category. For 
general purposes 8 per cent. may be considered an aver- 
age charge, with g per cent. for advances in current 
account. Exchange is weaker than at this time last 
month, at 43} sight drawing on London, nor has the rate 
on New York improved to any extent, being $131.50 
Arg. gold per $100 U.S. If the long-delayed movement 
in cereals takes place in January, sterling and Conti- 
nental currencies should be firmer, but the year ends on 


ess lies with Argentine banks. It has there- 
rumpets, oa officially and with much blowing of 
oe ae at the Banco de la Nacion is to help all who 
Davable hice by giving them special loans re- 
et ee five years, the rate of interest to be 5 per 
ae per annum, and the capital sum to be amortised 
be aa pica every quarter. Actual details of what will 
have not owe a very big piece of internal financing 
adjust as th een published, nor will they be as easy to 
needier ate ae world seems to suppose. While the 
ment, en are are singing the praises of the Govern- 
of the ex - rcial interests in general are not so sure 

xcellence of its proposals. In the first place, they 
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a note of uncertainty in this as in many other directions. 
National Cedulas have appreciated steadily during the 
month, the last series, the 10th, being quoted at $92.50 
Arg. paper, which is some 50 cents below the highest 
quotation registered in December. There is little interest 
in local industrial and banking shares. 





POLAND.—FOREIGN DEBTS—REVENUE AND EX- 
PENDITURE—CUSTOMS UNION WITH DANZIG— 


ECONOMIC RELATIONS WITH AUSTRIA AND 
RUSSIA. 


(FROM OUR CORRESPONDENT.) 
Warsaw, January 12. 

Tue Ministry of Finance has published statistical data 
relating to the indebtedness of the Polish Government 
incurred in foreign currencies. The figures are for Sep- 
tember 30th, as follows :—American dollars, 143,143,167 ; 
Irench francs, 460,563,669; English pounds, 3,715,478; 
Dutch florins, 17,800,000; gold francs, 35,578,062; Nor- 
wegian kroner, 16,575,836; Italian lire, 7,134,335; 
Swedish kroner, 128,507; Austrian krone, 111,070,000; 
Polish dollar loan, 16,969,120. Expressed in Polish 
marks this foreign debt is equal to 800 millions. This is 
equal to 41.76 gold francs per head of population. The 
debts incurred by the Polish Government at home are 
much smaller. They are composed of 27 millions ob- 
tained by the issue of loans, and of 220 millions of 
advances made to the Government by the Polish National 
Bank. The whole home and foreign indebtedness of the 
Polish State can be estimated at about 1,000 million 
marks. 

The financial situation shows some improvement durit 
recent months. 
follows :— 


WwW 


dD 


Revenue compares with expenditure as 


of of 
Expendi- Revenues to 
Revenues. ture. Expendi- 
Million Marks. ture. 
January,  I1921....c0» 896 .. 6896 .. 13-0 
February, : sbeeeses 1396 .. 12896 .. 108 
March, pococcee L699 .. 18,3599 .. 103 
April, ones 2434 .. 15438 .. 151 
May, cvccccce§ 2620 .. 13620 .. 192 
June, cocseoee§ 3,108 .. 16,108 .. 193 
July, ; coccee 3,007 «.. 13,677 .. 268 
September » ccvocsee 8,100 0 22510 .. 228 
October, » coccccee 7,085 .. 27,083 2671 


According to reports of the Press, steps have been under- 
taken for the organisation of a cotton exchange in Danzig. 
It seems that in this respect this port, with its great 
textile hinterland, will play in the future an important 
réle as market for Poland and for the Russian border 
states. The consumption of Lodz alone amounts monthly 
to 20,000 Ibs of cotton, and it may be assumed that as 
soon as the trade relations of the Polish textile industry 
with Russia are resumed, this quantity will greatly in- 
crease. Hitherto Bremen was the central market for the 
supply of cotton imported by Poland. An American 
company (American Cotton Trading Corporation) has 
acquired an entrepét in Danzig for the warehousing of 
cotton to be supplied directly to the Polish textile manu- 
facturer. 

Negotiations for the signature of a commercial treatv 
with Austria will be opened shortly. The trade and 
banking relations between the two countries are alread\ 
very intimate. Representatives of Soviet 
meet shortly with Polish delegates for the negotiation 
of a commercial treaty. The Polish Government has 
also taken steps for securing the participation of Poland 


in the reconstruction of Russia, which is planned by the 
Allies. : 





SWITZERLAND. — NEW LOAN — BANKING 
DIVIDENDS. 
(FROM OUR CORRESPONDENT.) 
GENEVA, January 17. 
THERE will be issued at the end of this month a <h per 
cent. Swiss Federal Government loan, but whether it will 
meet with the success forecasted a few weeks ago is pro- 


blematical. In view of this loan, the Swiss Treasurv has 


Russia will | 


stopped the sale of Treasury bills during the last 10 days, 
and consequently the rate of discount for first-class com. 
mercial bills has fallen to 2} per cent. But the number 
of bills considered as first-class commercial scrip is 
declining. The Canton of Neuchatel, which issued dur- 
ing the past few weeks a small loan of 15 million francs, 
met with failure, for the amount was not covered. Public 
finance in Neuchatel, the watchmaking canton, is still 
heavily charged with unemployment assistance ; as a 
matter of fact, about 45 per cent. of the male population 
of this canton receive unemployment aid. 

There is no encouragement for new investment on the 
part of the Swiss public. Although rumours of dividend 
reductions by the leading Swiss commercial banks prove 
incorrect, there is little doubt that the banks have 
endured certain heavy losses. Profits during 1921 
were at least on the same scale as in the previous year, 
and the increase of business expenses ceased. But there 
are enormous credits granted to manufacturers of all 
kinds, whose stocks are rapidly depreciating. Though 
| the cases of imprudent credits are rather the exception, in 
‘view of the depreciation of stocks even normal credits 
have become risky. At the same time, one would 
| imagine that the banks will not risk the complete dis- 
turbance of the investment market by cutting down their 
dividends. At any rate, since the beginning of the year 
the quotations of the leading banking shares have risen in 
proportion to the expected dividends ordinarily paid in the 
month of April. So far, only a few reports have been 
published of local banks, which, of course, do not under- 
take risky business. 
| 


Their results for the past year were 
quite satisfactory. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 
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168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
January 25. 


ACCOUNT. 
January 26. 


Each week adds to the strength shown by the market for 
gilt-edged and other investment stocks and shares. Each 
week, while it enlarges the number of issues available fcr 
dealing, witnesses the curious anomaly of restriction in the 
supply ‘of existing securities on offer in the markets. For 
instance, the demand at the moment is for any good 3 per cent. 
stocks standing in the neighbourhood of 50, ‘four per cents. 
quoted about 60, and fives | in the neighbourhood of 70, The 
markets to which the investor naturally turns for such securi- 
ties—namely, the home and foreign railway, brewery, indus- 
trial, and others of this class—are nonplussed to provide the 
stock which people want to buy. It is no exaggeration that 
there are hundreds of securities in the Stock Exchange markets 
for which there are buyers only, no stock being available to 
satisfy the demands of those who would like to acquire it. 

Displacement of the ‘*‘C”’ 53 per cent. Treasury bonds by 
a new issue of § per cents. at par has had the effect of re- 
inforcing the buoyancy of British Government securities. The 
War Loan, the Funding and Victory Bonds are close to their 
rsue prices. Corporation stocks are in scanty supply. The 

ecent Colonial scrip issues stand mostly at premiums, of which 
several cre substantial. The big Commonwealth loan was 
subscribed before the date at which the lists were timed to 
lose. Industrial debentures have been taken avidly. The 
Home Railway market shows several scores of advances this 
week in debenture, preference, and other prior-charge descrip- 
tions. In spite of the known fact that new issues are pending, 
he appetite of the public seems to be insatiable, for everything 
of good character is readily taken 

Brazilians are moving up to better levels, and the market in 
\rgentine and Chile bonds is also firmer. The new Chilean 
scrip continues about 17% premium. German threes have been 
somewhat erratic, the tendency remaining dull on the whole, 
ind French bonds eased off on the announcement that the 
Seine contemplates an issue of 7 per cent. bonds. Russians, 
both Government and railway, gave way after their swift 
idvance, but there were buyers about at the lower figures, and 
the market turned firm again. 

The Home Railway market is tolerably cheerful, the traffics 
veing regarded as satisfactory, and the dividend expectations 

eading to a little speculative investment. Amongst Cana- 
dians. the only feature is the way in which bonds of the various 
Canadian railway companies are moving upwards. Mexicans 
continue lifeless, although Mexican Utility bonds and shares 
are generally better. Amongst Argentines, the new Buenos 
Ayres Western 4 per cent. debenture stock, issued at 60, has 
risen to 5 premium, while the ordinary stocks are dispose -d to 
harden, after having been very dull. Brazilians went better, 

ut failed to maintain their top prices, profit-takers evidently 
being attracted by the rise. Nitrates are extremely quiet. 

The Rubber market is lower, in consequence of the raw 
material going below 1od per Ib. There is nothing much doing 
in oil shares, the advent of the Anglo-Persian new issue giving 
rise to a few sales of other oil shares, apparently with a view 
to raising funds for application to the new issues. In the 
Insurance market, a heavy slump in City Equitable Associated 
preference and City Equitable Fire shares is the outstanding 
point of interest. The fall aroused much uneasiness, owing 
to the difficulty of finding a reason for the drop. The Shipping 
narket is steady, and a newcomer to the market this week is 
the Union Castle’s recently issued debenture stock. London 
banking shares are unaffected by the various reports that have 


appeared, but the colonial and fereign group is better. Arma- 
ents are dull, a further shrinkage occurring in Vickers. 
To baceo shares stand out with pronounced strensth. The un- 
ane good showing made by Carreras caused a brisk 


vance in the price of the company’s shares, and assisted the 
rise in other tobacco issues. Tea shares are also conspicuously 
strong, rises occurring in practically the whole list, with a fair 
amount of business attaching to the movement. Radio 
orporations, on American buying, spurted, both as regards 
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ordinary and preferred, and Marconis hardened in sympathy, 
while the cable group, together with the shares of the manu- 
facturing companies, holds all its recent strength. Textiles are 
quiet, and cate ring shares inclined to be a iittle better. The 
brewery list shows a long catalogue of rises amongst the de- 
benture and preference stocks, and the same remark covers 
similar issues of the trust companies, financial undertakings, 
and land concerns. 

The Kaffir market is swayed by the conflicting reports which 
arrive from day to day in regard to the progress of the miners’ 
strike on the Transvaal. Rhodesians are sympathetically 
affected by the dullness of Kaffirs, though diamonds maintain 
their quotations. The fall in the price of tin, the metal, led to 
heaviness amongst Cornish, Malavan and West African shares 
connected with that industry. Russo-Asiatics, the most active 
gambling counter at the moment in the mining markets, have 
gone back a little, and the interest in Mexican mining shares 
showed a tendency to ebb, with the inevitable result that prices 
eased off where they moved at all. Business during the week 
proved patchy, by far the greater proportion going to the Consol 
market, into which, by the way, various jobbers from other 
parts of the Stock Exch ange are beginning to migrate. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment, bility, 
£ z £ & 


(SSUES OF THE WEEK— 
Amount previously recorded .... 


- 56,188,017 oa oe ee 
TREASURY Bonps, 





£ 
Total receipts, 5-15 Year, 1925-35 ...... ua vetedeeesneanawaue awe 1,062,317 
53% 1929 receipts to January 7, 1922 .......ccccccccccccccccccccccces 191,876,263 
Week to January 14, 1922 (new serieS)......cccccccccccccccccccccece 26,369,348 
PIII 5... 355 cosines kabdeminiiadacesaddabeanevaereaneens 218,245,611 


NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE ExcHEQuER WEEK ENDED Janvary 14, 1922, 
£ 





£ 
April 1 to January 14, £7,480,000 ........ 950,000 950,000 
Tothe Public— 
Government of the Commonwealth 
of Australia. £5,000,000 6 9 
Reg. Stock ‘red. at par, 1931- 41), 
issued at 97 % (Jan. 16) ...... 5,000,000 4,850,000 250,000 ..4,600,000 
The Hohonu Gold Stuicing Co., 
Limited, 33,000 Shares, 10s, at 
DEERE NOD <b. ccaconccwace 16,500 .. 16,500 .. 4,125 .. 12,375 
Super Kinema and ‘Restaurant 
(S FE. Barnes), 16,000 Ord. £1, 
Ot wer Gam. FF) oc ccccccccsce 16,000 .. 16,000 .. 4,000 .. 12,000 
Fife Tramway, Light, and Power, 
£250,000 7 % Deb., at 93 %, 
red. at par by July 1, 1952 
es 250,000 .. 232,5 25,000 207,500 
Liverpool Gas Co., £600,000, 7% 
Red. Pref, Stock (re p. at par, 
1931-41), issued at par (Jan. 18) 680,000 .. 600,00C 60,000 540,000 
Total offered to public.......... . ee 5,715,000 .. 343,125 . 5,371,875 
Total offered for subscription to date Total offered for subscription for 
in— whole year— 
De néunudnamidewninewad £69,222,365 SUED Gtdvcddaeensdcadowewe £388,978,203 
DE ntpcntececentacdendee 18,843,462 Pe eUbctcnenenesceseeus 367,549,656 
Ne cainalaaiaccninaeeualusiaces 31,955,974 ae 1,036,059,951 
PU cniicdionwanat@adscwaie 173,570,739 EET 1,393,381,441 
Dt ievdeuesetecsweedeeks 110,902,073 BEE Gk eédévacnsesacasdces 1,318,596,010 
ME ddececacsccecswenavs WOE! Fee vicsscccscscscaesans 585,436,850 
re eeneceveeens «+ 63,024,250 Se chscnsece jusmeucees 685,236,326 
BUD <esceee Sesteetsecceses 680,096 PE bt dtdcandanuccwauas 512,522,633 


Commonwealth of Australia.—Issue of {5,000,000 6 per 
cent. registered stock at 4,97 per cent. The principal is repayable 
in L ondon at par on March 1, 1941, the Commonwealth Govern- 
ment having the option of ‘redemption on or after March 1, 
1931, on giving three months’ notice. The proceeds of the loan 
are intended to meet expenditure on public works and redemp- 
tion of Treasury bills. When the property of persons not 
domiciled in Australia, this stock and interest are not liable to 
Australian taxation. The information contained in the pro- 
spectus is brief, and the usual Treasury disclaimer of responsi- 
bility for the loan appears. But considering that the issue is 
a trustee security of one of the big British Overseas Dominions, 
the offer is on the generous side, and investors showed their 
appreciation by the excellent reception which they gave it. 

Anglo-Persian Oil Company, Limited. — Authorised 

capital £20,000,000, in shares of 4,1 each, of which there has 
been already issued 7,000,000 8 per cent. cumulative first pre- 
ference shares, including the present issue, 3,500,000 g per cent. 
cumulative second preference shares, and 8,100,000 ordinary 
shares, also including those now offered. ‘This is an offer of 
2,000,000 8 per cent. first preference shares at 21s each, and 
600,000 ordinary shares at 65s each. The first and second 
preference shares are limited to £ 10,000,000 for each issue. 
There is outstanding 5 per cent. first debenture stock for 
44,750,000, being part of an issue limited to one-half of the 
issued share capital. The company was formed in 1gog, but 
profits are only recorded in the prospectus from 1917 The 
British Government holds 5,000,000 ordinary shares, of which 
1,000,000 are paid up to the extent of 1s per share. But this, 
of course, does a constitute a Government guarantee of 
success. The directors are strangely reticent over past dividends 
on ordinary shares, and the prospectus does not help investors 
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to gauge the probable return on money invested in this part 
of the issue. The preference shares appear to be a good in- 
dustrial investment, but the risks attached to the undertaking 
may be judged by the fact that these first preference shares 
vield £7 125 per cent. on the issue price. ‘he preference 
shares are underwritten for 23 per cent. on the nominal value, 
while a subtle difference on underwriting ordinary shares is 
revealed by the increase of underwriting commission to 3 per 
cent. on the issue price for these. We have seldom seen a pro- 
spectus of a big undertaking offering ordinary shares in which 
information is so lacking. In this case, no doubt, the large 
public interest in the company, together with the prestige of 
directors, outweigh defects in the prospectus. 


The Liverpool Gas Company.—Share capital, including 
£371,505 premium capital, consists of 42,498,905 authorised 
and issued ordinary stock, and 4,600,000 7 per cent. redeem- 
able prefe rence stock, now offered at par. Total authorised 
loan capital amounts to 4,750,222, of which, including pre- 
mium of £530,226, only & 550,219 has so far been issued. ‘The 
company was formed in 1849, and from that date to 1914 
maximum dividends were paid. This, when read in con- 
junction with the amount of ordinary capital issued, shows 
that there is ample margin for dividend payments, while capital 
security is equally good. The proceeds of the issue will be de- 
voted to extension of plant, &c., and paying off an overdraft of 
about £450,000, This preference stock is repayable at par on 


Jun2 30, 1941, but the company reserves the right to repay at 
par any time after June 30, 1931. The issue was underwritten 
for a commission of 2} per cent., and an overriding commission 


of 3 per cent. The disadv: intages of the stock, that it is re- 
deemable and the dividends non-cumulative, are outweighed by 
the adequate rate of dividend and the substantial amount of 
ordinary capital over which the stock takes precedence. More- 
over, the past financial history of the undertaking alone is suffi- 
cient to make the issue a first-class industrial offer. But those 
responsible for issuing the prospectus do not set a shining 
example for fullness of information to other companies not so 
happily situated 


Pife Tramway, Light, and Power Company, Limited. 

Authorised capital 4,1,000,000, of which £720,000 has been 
issued, and is fully paid. There is also outstanding at date 
£5236,235 5 per cent. debenture stock, which is redeemable at 
or below 105 per cent. This is an issue of £/250,000 7 per cent. 
debenture stock at £93 per 4,100. The stock is secured by a 
trust Senms which constitutes a second chi irge, the first charge 
being the above-mentioned 5 per cent. debenture stock, on 
certain shares of various subsidiary electric supply and tram- 


way undertakings. It is provided that no further 5 per cent. 
debentures shali be issued, and that any 7 per cent. “debentures 
not redeemed by a sinking fund shall become due and payabie 


on July 1, 1952. It will be noticed that although the operating 
companies may not pledge assets, the controlling undertaking 
may create debentures pari passu with the present issue, pro- 
viding that the total amount borrowed by the company * does 
not exceed the amount of the issued and paid-up share capital 
of the company for the time being.’’ This would appear 

what elastic proposition to be covered by a trust deed. 
expenditure ” om sidiary companies is given as ¥, 
property and pla while a useful table 
share dividends * submitted. The 
4 per cent. , and quickly absorbed } 


a some- 
Capital 
, 100,000 On 
of profits oa ordinary 
issue was underwritten for 
vy the public when offered. 

Arghan Company, Limited.—Authorised capital £40,000, 
divided into shares of 2s each, of which 200,000 shares have 
been issued for cash at a pre mium of 2s each. Shares to the 
number of 100,coo have also been issued in payment of pur- 
chase consideration, which consideration was #,11,000 in all, 
the balance being payable in cash. The company was formed 
in November, 1919, to cultivate ‘‘ arghan,’’ a fibre which is 
claimed to be superior in tensile strength to every other fibre of 
its class. Borrowing powers of the caer are limited to 
£:50,009 without consent of shareholders, and £.3,521 has been 
obtained in this direction up to the present. This information 
is extracted from an advertisement in the public Press, pub- 
lished to comply with Stock Exchange regulations. The pro- 
gress of the undertaking will be watched with interest, although 
the merits claimed for the fibre are somewhat vaguely set out. 

The Hohonu Gold Sluicing Company, Limited.— 
Authorised capital £40,000, divided into shares of 10s each. 
This is an issue of 33,000 shares at par. The company has 
been formed to acquire certain ground and water rights in New 
Zealand, together with some plant. An estimate of profits is 
given which would provide a return of 15 per cent. on capital. 
At ieast the estimate has the merit of being moderate. The 
purchase consideration and the underwriting commission are 
payable in shares. Thus there are several favourable points 


about the proposition, but at best it is of a highly speculative 
nature. 


Super Kinema and Restaurant (S. E. Barnes), 
Limited.—Authorised capital £40,000. This is an issue of 
16,000 ordinary shares of £1 each at par. The company has 


been formed to acquire a newly-erected picture theatre anjl 
other property at Cleethorpes. The consideration to be paid 
the vendor is £60,000, of which £4 


42,000 is payable in cash. 
No independent valuation appears in the prospectus; thus it 


is impossible to test the purchase value. The directors named 
= the prospectus are permanent directors, so long as they 

tain a specified minimum holding. It is proposed to borrow 
Lah, 000 on mortgage or debentures. [Estimates of future 
earnings are given only. The prospectus is lacking in many 
essential details, and the proposition as_ revealed 
unsatisfactory. 

The Mersey Power Conmipany, Limited, 7} per Cent. 
Mortgage Debenture Stock.—The ane Foreign, and 
Colonial Corporation, Limited, B. F.C. House, Gresham street, 
London, E.C. 2, notify that renounced letters of acce ptance for 
the above stock must be lodged with them for registration on or 
before February 1, 1922. 

Midland Counties Electric Supply Company, Limited, 
7} per Cent. Mortgage Debenture Stock.—The British, 
Foreign and Colonial Corporation, Limited, B.F.C. House, 
Gresham street, London, E.C. 2, notify that renounced letters 
of acceptance for the above stock must be lodged with them for 
registration on or before February 


looks 
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a) 1922. 


ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


be 
- -. 5 a =. 3 
$23 38 93 <3 28 3. 
tel Gx Sa) © 
aie Of Re Ease Sa ge 
%,1925-28.. 91f .. 91h ..+ $/ Local Loans 3% .... 56 .. 573 ..+ 13 
War %,1925-45.. 84 .. 85 ..+ 1 | Aust. 54% debs. 1922-799 ..99 .. .. 
Loans } § ; Wagan: Sef 2 8 <.t 1 Canada 44% 1920-25.. 97 .. 988 ..+1 
4%, 1929-42.. 962 .. 98 ..+ 12 India Stock .... 583 .. oct + 2B 
Funding n4¢ a? - 794 ..+ 22) Do I increta 104% ..1068 ..+ lk 
Victory Bonds 4 82g .. 84 ..+ 12) N.8.W. 54%, 1922-27.. 98 ..98 .. .. 
Conversion Loan 3A% 67; .. 682 ..+ 14 U.ofS,A.44%,1920-25.. 96 .. 9% .. .. 
Consols 28% ........ 514 .. 524 ..+ 18 Victoria 9,,1924-34. . Te oe We cot § 
Irish Land Stock 22% 52 .. 523 ..+ 
Banks. 
Barclays B (£1, f.pd.) 2,5.. 24.. .. | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 2f5.. Bree «+ | (£10) ...c.eeeeeeeee 9 oe. 19) «0+ 3 
London Joint City & Nat. Bank of S.Africa 
Midland (£12 with | asescheanenen ) eee | ee 
DEED ctécsevene 7h .. Th ..+ & | Nat. aS & Union of 
London County West- England (£20 with 
minster and Parr’s OS eee Qbx.. 9Ox..— 2 
(£20 with £5 paid) 14jx.. 15x ..+ 4 Standard of S. Africa 
| (£20 with £5 paid).. 10jx.. 10jx.. ., 
Colonial and Foreign Railways. 
Antofagasta Cons.... 43 .. 45 ..4 2 | Grand Trunk3rdPref. 34... 34... 
B. A. & Pacific ...... 354 oo 364..+ 1 | Leopoldina......... ° one — 
B. A. Gt. Southern .. 554 .. 564..+ 1 | Mexican Railway.... oe 15 
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ALEXANDERS DISCOUNT COMPANY, LIMITED. 


SPLENDID RESULTS OF YEAR’S BUSINESS. 
UNDIVIDED PROFITS TO BE CAPITALISED. 


The fifty-fourth ordinary general meeting of shareholders of | to hope; but I believe the position is slowly and quietly improving 





Alexanders Discount Company, Limited, was held on January 19, | all the time, and that though it would be unwise to anticipate any- 


1922, at the office of the company, 24 Lombard street, London, E.C. 


Mr Colin Frederick Campbell (the chairman of the company) 

Mre sided. 

r P s r . . . 
[he secretary (Mr A. K. Bruce) having read the notice convening 

the meeting and the auditors’ report, and the minutes of the last 


ordinary general meeting of January 20, 1921, having been also 
read and confirmed, 

The Chairman said :— 

| presume that you will accept the report as read. 

| am sure that you will be well satisfied with the report and 
accounts that we are able to submit to you to-day, as they are 
the most favourable that it has been my privilege to lay before 
you. 

I do not propose to take you through all the events of 1921, as 
| think I may say without fear of contradiction that few years 
have been so full of incident, whether you consider them from the 
point of view of the industrial, commercial, or the financial world. 
In our business as a discount company we live more particularly 
in the financial world, and as finance and credit are immediately 
affected by whatever takes place in industry and commerce, we 
Jook under normal circumstances to years when order and prosperity 
are in the ascendant as those in which we can carry on our business 
to the greatest advantage; but what was the situation throughout 
1921? 

In industrial circles we have witnessed one upheaval after 
nother culminating in a most acute and deplorable period of un- 
employment that still exists to-day throughout the whole country. 
In commercial circles we have seen even our strongest institutions 
ving to maintain their organisations in face of adverse ex- 
1ges, an unprecedented decrease in trade, a heavy fall in the 
values of raw materiels and serious losses on stocks of manu- 
factured goods throughout the world, and the effect of these con- 
ditions on the financial situation has been to still further reduce 
the demand for credit and consequently the supply of bills which 
began to make itself felt in 1920. Had it been our misfortune to 
have had to rely on the supply of bank and commercial bills for 
our profit we should indeed have been in a bad way, but once 
again an unending supply of Treasury bills has supplied all our 
ds, in the early part of the year when they were on tap and 
more recently since they have been offered by tender. The latter 
method has not been so advantageous to us as when the bills were 
cn tap at a fixed rate; but, on the other hand, the change has 
enabled the Treasury to borrow on much more favoureble terms, 
so that from the wider and more important point of view the 
change is one that we cannot in any way regret. 





net 


DISCOUNT BUSINESS. 


The discount side of our business has been less profitable than 
in 1920, as though the average margin between money and bills 
throughout the year was about 12s compared with about 24s in 
1920 the actual margin was much greater in the first part of the 
year, and it practically disappeared altogether during the month 
{ December. The circumstances that have materially added to the 
fits of 1921 have been the steady fall in the value of money, 
coupled with a@ pronounced rise in the price of all Government 
xcurities. Our policy for several years past has been to hold 
mly short-dated securities, so that the phenomenal rise in War 
Loan, for instance, from 83 to 93 has not affected us, but short- 
lated securities have also enjoyed their rise, and our holding in 
them as shown in the balance-sheet has been substantial 


yr 


THE FUTURE. 

If the past year was one of difficulty, the immediate future can- 
not be said to be particularly clear. Last year I referred to the 
crushing burden of taxation, and now its effect on our national 
life and well-being is past contradiction, so much so, that the 
attention of all men is ncw concentrated on the problem, and we 
can only hope that Government will take such steps as may Le 
Lecessary this new year to materially reduce public expenditure, 
and so prepare the way for some possible lessening of this in- 
tolerable burden. Should this take place, I am sanguine enough 
‘0 look into the future with a good deal of hopefulness. The present 
xtreme pessimism szems to me now to be a little psychological, our 
hopes have been so often disappointed, that we have almost ceased 


thing like a boom in trade this year, I believe it would not take 
very much to materially alter the present outlook. In any case, 
however, this would take time to materialise, and I doubt whether 
the conditions in the discount market in 1922 can possibly be as 
favourable as they have been in recent years. In order that they 
may be so, it is not sufficient that Treasury bills should be avail- 


| able even to their present extent, for competition has forced the 


rate for them on to a basis which is frequently unremunerative for 
us. We need, like the rest of the world, a recovery in general 
trade, which will establish the discount rates on a more normal 
basis in relation to money. During 1921, with only small ex- 
ceptions, bankers’ advances decreased without a corresponding 
decrease taking place in deposits, a fact which goes far to explain 
the great increase in the demand for Treasury bills and the supply 
of money which marked the end of last year amd the beginning of 
this. Already, however, a slight recovery in the figures of the 
clearing-house may perhaps be regarded as a hopeful sign. We 
have also the satisfaction of knowing that our banking and credit 
system, compared with that of the Continent and America, has so 
far come through a tremendous ordeal unshaken, so that London 
will be ready to take advantage of any trade revival when it comes. 


THE ACCOUNTS. 


Turning now to the accounts before you, the total of the 
balance-sheet shows the satisfactory increase of about 10 per cent. 
compared with last year, being 224 millions, against 204 millions. 
Our net holding of bills has risen by £625,000 to £16,432,000, 
and our total of commercial bills rediscounted by £268,000 to 
| £2,§23,000. Our holding of investments, unchanged in character, 
is £694,000 higher at £2,512,000, and it will be obvious that in 
view of the fall in money rates this holding is more remunerative 
| than are bills. Loans security we have increased from 
£190,000 to £651,000, and cash from £448,000 to £477,000. These 
increases combine to make up the total increase of two millions 
to which I have already referred. 





on 





PROFITS. 


The gross profits for the year show an increase of £45,000 and 
amount to £377,000. The dividend this year calls for £2,500 
|} more, and rebate, the maintenance of which on a conservative 
basis we regard as most necessary, is nearly {£20,000 more, 
and now stands at £195,000. Although the directors have anti- 
cipated the natural desire of the shareholders by giving a generous 
bonus to the management and staff, the expenses show practically 
no change, owing to the absence of items which appeared last 
year, but which, as I then said, were not likely to recur. We 
have again transferred £5,000 to the Clerks’ Pension Fund, so 
{ that it may be better able to meet whatever demands may be made 
upon it. We have placed £50,000 (an increase of £20,000) to the 
reserve fund, leaving £30,000, an increase of £4,000 to be carried 
forward, and thus accounting for the increase of £45,000 in the 
profits to which I have just alluded. The dividend at the rate 
of 15 per cent. per annum, together with a bonus of 2s per share, 
free of tax, are the same as a year ago. 





CAPITALISATION OF UNDIVIDED PROFITS. 


I now come to the proposal, of which you have had notice, 
to capitalise £<0,000 of the undivided profits, and to distribute the 
same among the shareholders on the register p~7o rata, which 
works out at one new share for every nine existing shares held. 
Resolutions to this effect will be submitted to you at an extra- 
ordinary meeting to be held at the close of this meeting, and a 
few alterations have also to be approved of in the articles of asso- 
ciation to carry out the proposal, which is included in the reso- 
lution to increase the authorised capital by 25,000 shares. The 
capital of the company will then be £1,250,000, of which £1,100,000 
will be subscribed, consisting of £1,000,000 ordinary, paid up to 
the extent of £500,000, and £100,000 preference shares fully paid. 
There is also a reserve fund of £320,000. The balance of 15,000 
shares will be held for issue as and when the company think fit. 

The justification for this bonus distribution is not to be looked for in 
the anticipation of the directors that the profits of the past few years- 
are always likely to continue, but in the fact that as their policy 
has been one of caution and conservatism, they think the share- 








94 


THE ECONOMIST. 





\January 21, 1922. 





holders are now entitled to this special share in the prosperity | company a sum of not less than £2,500 as a little mark of our 


of the company which has continued for several years, and for 
this reason I have little doubt that the shareholders will approve | 
of the proposal. 

In conclusion I would like to say that an account such as | 
the one in your hands is only possible when the management, 
supported by the staff, is highly efficient, and the shareholders 
are indeed fortunate that their affairs are in 
s) capable as their present manager, who is also keenly backed 
by a very efficient staff. 

If anybody has any questions to ask before I propose the adop- 
tion of the report and accounts, I shall be pleased to answer them. 
No questions were asked. 

I now beg to propose : 

‘*That the report and accounts be 
entered on the minutes.” 

Sir Austin Edward Harris, K.B.E.: I have pleasure in second- 
ing that 

The reselution was carried unanimously. 

The Chairman: I now have to move: 

“That dividends for the half-year ended December 31st last | 
be declared at the rate of 6 per cent. per annum on the £100,000 | 
| 


the hands of one 





received, adopted, and 


preference capital, and at the rate of 15 per cent. per annum on 
the £450,000 ordinary capital, both less income-tax, and a bonus | 
of 2s per share on the ordinary shares, free of tax, payable on and | 
after the 20th instant, and that the balance of £30,087 2s 6d be | 
carried forward to next account.” 
Mr Robert Ernest Alexander seconded the resolution, which was 
carried unanimously. 
Mr Robert Ernest Alexander: I should like to move: 
** That our chairman, Mr Colin Frederick Campbell be re-elected | 
a director of the company.” 
Mr George Cleverly Alexander seconded the resolution, which | 
Was carried unanimously. 
Mr H. G. Alexander moved that the auditors, Messrs Price, | 
Waterhouse, and Co., be re-appointed auditors of the company | 
at the same remuneration as before. 
Mr Robert Alexander seconded the motion, and it wasagreed to 
unanimously. 
The Chairman : 
meeting. 


That finishes the business of 


the ordinary | 


EXTRA REMUNERATION FOR THE DIRECTORS 


Mr D. A. Horner: I think there is an obvious duty which | 
devolves upon this the table, namely, to 
propose a hearty vote of thanks to you, Sir, for the illuminating 
address you have given us, and also to you, Sir, and your 
colleagues for their conduct in the affairs of the company during | 
the last year. Those of us who have grown old in the money | 
market and have lost the bloom of youth trying to make money 
there, know that great watchfulness and very great caution are 
needed to produce the excellent statement which has been placed 
before And not only is that so, but we shareholders | 
have earned an exceptionally handsome dividend; the public appre 
ciation in which the company is held has added to the value of 


someone on side of 


us to-day. 


our securities, and by way of adding a crowning mercy to the | 


, 
7 


year we have been allotted a substantial addition of new capital | 


t 
the that luscious melon one little 


slice ought to go to a quarter which is not mentioned in the 
published accounts. 


for ourselves. In cutting of 


I hope I am in order in the proposal which I venture to 
make, namely, 
‘**'That we vote as a contribution amongst the directors of the 


appreciation for the splendid services they have rendered to enable 
us to earn such an excellent dividend, and to receive such a good 


| account of the year.” 


I should like to move that resolution, and add to it a vote of 
thanks to the chairman and his colleagues. 

The Chairman: I am not quite sure whether such a resolution 
is in order, or whether notice should be given. I will ask our 
solicitor about that. 

The Solicitor: You may accept such further remuneration as 
is voted in an ordinary general meeting. 

Mr H. G. Alexander seconded the motion, which was agreed to 
unanimously. 

The Chairman : 
most heartily. 

A vote of thanks to the management and staff having been pro. 
posed and seconded, the proceedings came to an end. 


It is extremely generous of you; we thank you 


NATIONAL DISCOUNT COMPANY, LIMITED. 
SPLENDID YEAR—INCREASED PROFIT. 


The ordinary annual general meeting of the National Discount 


| Company, Limited, was held, on the 2oth instant, at the Cannon 


street Hotel, London, Sir Sigismund F. Mendl, K.B.E., chairman 


| of the company, presiding. 


The secretary (Mr Charles H. Gough) having read the notice 


' convening the meeting, and the report of the auditors, 


The Chairman, in moving the adoption of the report and 
accounts, said that the past year had been a profitable one for 
the company. The figures in the profit and loss account and in 
the balance-sheet showed increases under nearly all heads, and 
these increases had been obtained although there had been a 
smaller margin between the rates of money and discount than 
in 1920. ‘The yield on the investments was considerably higher 
in 1921 than in 1920, and, as the shareholders would have noticed, 
they had considerably increased their investments and therefore 
their profits under this head, and he would like to anticipate any 
questions on that subject by stating that the investments stood 
in the books at well under current market price. 

The net result of the working of the year was that after making 
a moderate addition to the pension fund they were able to pay 
2 per cent. more dividend, to declare the same bonus as in 1920, 
and to carry forward some £60,000 more than they did in 1920. 
He thought the shareholders would regard that as a not un- 
satisfactory result. The expenses had risen somewhat, and that 
was not entirely due to normal causes. They had for the first 
time, in 1921, taken up a methodical, or perhaps he might call it 
a scientific method, of allocating a portion of the profits to a bonus 
to the staff. They thought it a suitable opportunity to do that 
because they had been engaged in revising the special bonus 
hitherto given to the staff to meet the cost of living, and thought 
it a suitable moment to introduce a system by which the staff could 
be personally interested in the profitable working of the company. 


SCHEME FOR REDUCTION OF LIABILITY ON SHARES. 


Proceeding to deal with the scheme for the reduction of the 


| liability on the shares, the Chairman said he did not think the 


shareholders could accuse the board of having been precipitate, 
but previously they did not consider that the time was ripe for 
the change. The moment they did they at once gave their earnest 
consideration to the matter, and in view of the generally expressed 
opinion of the shareholders, they had prepared a scheme for effect- 
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ing @ reduction of the liability by £15 per share, thereby re- 
ducing the liability to £5. Of course, they could have done that 
in a very simple manner by calling their £25 shares £10 shares 
with a £5 liability, but after considering the matter, and having 
taken the best advice they could obtain, they came to the con- 
-jusion that it would be a better thing in the interests of the 
shareholders to divide each existing share, when the liability 
had been reduced, into two shares—namely, one ‘‘ A” share and 
ne ‘‘B” share, the ‘‘A” share to be fully paid and the “B” 
share to carry the £5 liability which it was proposed to retain. 
Their reason for that was that shares with a liability could not 
be held by trustees and executors, and that being the case, the 
market in their shares was unduly affected when any of their 
shareholders died, or for any other reason, trustees found them- 
celves in the possession of shares. It appeared to the board 
jesirable that they shculd have a fresh class of shareholders— 
ramely, trustees and executors, who could hold shares in the 
mpany without any question of liability. They also thought 
that in that way there would be a better market. On the other 
hand, it was necessary to restrict the dividend in respect of the 
fully-paid shares to a moderate amount, and to allow the partly- 
paid share, which was the more speculative share, to have the 
pportunity of earning a larger dividend. The existing share- 
holders were not affected, because each of their shares would be 
jivided into two, and they would have one of each class, and the 
people who bought later on would know what they were doing, 
and have no grievance. The scheme was very simple. They pro- 
posed to reduce the liability of £20 per share to £5 per share 
by the extinction or cancellation of £15 per share. Each share 
thus altered to £10 with £5 paid would then be subdivided into 
two shares—namely, one ‘‘A” share of £2 10s fully paid, the 
lividend on which would be limited to a maximrm of 10 per cent. 
in any one year, and one “B” share of £7 10s having £2 10s 
paid without any limitation of dividend. The two classes of 
shares would participate equally in the distribution of dividends 
up to 10 per cent. in any one year, and any distribution in excess 
f 10 per cent. would belong wholly to the ‘‘B” shares. The 
lirectors’ qualification would be 200 ‘“‘B’ shares, instead of 200 
shares as at present, because it was obvious the directors should 
be qualified in shares carrying the liability. 
Col. the Hon. Sidney Peel, D.S.O., M.P., seconded the resolu- 
tion for the adoption of the report and accounts, and it was 
carried unanimously. 
An extraordinary general meeting was then held, at which the 
resolutions to carry into effect the scheme outlined by the chair- 
man were carried unanimously. 


GREAT INDIAN PENINSULAR RAILWAY COMPANY. 
CHAIRMAN ON THE REPORT OF THE COMMITTEE OF INQUIRY 


The 144th half-yearly general meeting of the Great Indian 


the offices, 48 Copthall avenue, London, Sir Charles H. Armstrong, 
the chairman, presiding. 
(Mr R. 
onvening the meeting, 

The Chairman, in the 


The secretary H. Walpole) having read the notice 
course of his speech, said: Gentlemen, 
when I addressed you six months ago at our last half-yearly meet- 
ing, I was not very sanguine as to the prospects of the current 
year, but I must admit I did not anticipate that for the first six 
months to September 39 last the result, as shown by the figures in 
the report now in your hands, would be so very unfavourable. 
The explanation is an excessive and, I hope, an abnormal expen- 
liture, due largely to a serious increase in the cost of our coal 
supplies. Finding some months ago that we were not receiving 
trom the Bengal Coalfields as much as we had been led to expect, 
and as our stock was running dangerously low, we were compelled 

buy additional supplies in this country, in South Africa, and 
elsewhere, so that we might have a sufficient stock during the 
monsoon months and more or less up to the end of the year. 


RECEIPTS AND EXPENDITURE. 


Our gross receipts during the six months were Rs. 6,35,00,000, 
i our gross expenditure Rs. 6,06,00,000, leaving a sum of only 
Xs. 28,66,000 as net earnings. After bringing into account interest 
Q capital expenditure and other charges, there was a deficit of 
XS. 1,44,00,000, as against a deficit in the corresponding period 
of last year of Rs. 2,77,000, the net difference between the two 


Periods peing Rs. 1,41,00,000. 


Our working expenses were 


95-49 per cent. of our gross receipts, 
Sainst 75.86 per cent. in the corresponding period of last 


‘ne excess of approximately 20 per cent. was due largely 


cost of overseas coal. 


, as I 


“ave already said, to the excessive 
During the period under review, we collected on behalf of 
i. : . 
Se Government of India Rs. 34,00,000 On account of surtax, in 
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addition to our gross receipts. This tax, which was rather 
hurriedly imposed at the last Budget and which cannot be de- 
fended from any point of view, continues until March 31st. From 
April 1st it is intended to bring into operation a higher scale 
of rates, and this to some extent ought to improve our position 
next year, but I am doubtful if the advance will be sufficient to 
cever our greatly increased expenditure, At the same time, I 
think later on we may fairly look for some improvement in trade, 
and, if so, our traffics will increase. 


REPORT OF THE COMMITTEE OF INQUIRY. 


Perhaps the most interesting event of the half-year has been the 
publication of the Report of the Committee appointed by the 
Secretary of State to inquire into the administration and working 
of Indian railways. It is a very interesting document, full of 
valuable information, but it does not seem to me to solve the 
question as to what is best to be done with the Indian railways. 
Well-informed opinion is against an extension of State management, 
and, so far as the formation of Indian companies is corcerned, as 
recommended by some members of the Committee, it is not, I 
imagine, a practicable financial proposition, so far, at any rate, 
as this railway is concerned. If some of the recommendations made 
by the Railway Committee are carried out, working conditions will 
no doubt be improved; but, whatever the system of management in 
future, 

FINANCIAL DIFFICULTIES. 

I cannot see how the position of the Indian Company 
Railways can be materially altered for the better until there has 
been a very large experditure on equipment, on necessary renewals, 
and in course of time on much-needed extensions. The cost of 
raising the necessary funds is at the present time expensive, and 
there is little money to be made on loans raised at present rates, 
but a large expenditure is not only necessary but unavoidable in 
the interests of Indian industries and of the country’s overseas 
trade. Finance has been the difficulty of the situation all along. 
If sufficient funds could have been provided by the Government of 
India, or, failing this, if the general public had been invited to 
take a greater interest in the financing of Indian railways, the 
position in India to-day would have been very different and the 
need for a heavy expenditur2 would have been less acute. 

During the half-year we have not been able to make any progress 
with our suburban electrification project, an urgent and very neces- 
sary work in connection with the Bombay development scheme. 

‘The guaranteed interest of 1} per cent. for the half-year was 
distributed in December as usual. 

The report and accounts were unanimously adopted, and the 
formal business was duly transacted. 


NATIONAL MUTUAL LIFE ASSURANCE SOCIETY. 
RESULTS OF BOARD'S SOUND INVESTMENT POLICY, 

The g2nd annual general meeting of the Naticnal Mutual Life 
Assurance Society was held, on the 18th instant, at 39 King 
street, Cheapside, London, Mr J. M. Keynes, C.B., the chairman, 
presiding 

The actuary and manager (Mr Geoffrey Marks, C.B.E., F.I.A.) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in moving the adoption of the report and 


accounts, after mentioning the figures of new business, premium 
income, claims and rate of interest (which have been already 
published), pointed out that the net rate of interest earned 


represented a profit of about £56,000 on the year, and proceeded as 
follows :—There is a balance of profit on assets realised and re- 
valued of nearly £179,000. Of this sum, £162,000 is represented 
by profit actually realised in cash, and only £17,000 is attributable 
to an increase on balance in the reassessment of book values. 
Nearly all, namely £172,000, of this profit is due to the capital 
gains on our Stock Exchange securities, which represent about 
8 per cent. over the whole of our assets of this description. 


SOCIETY’S INVESTMENTS. 
A considerable part of this is, of course, attributable to the 
general improvement in the value of gilt-edged securities which 


1 


in the latter part of last year, but the exceptionally. 
satisfactory result recorded above could have been secured only 
by the special care which the board have bestowed on this part 
of their duties, and the active policy which they have pursued 
in taking quick advantage of the opportunities which have pre- 
sented themselves. The members can best judge, I think, of the 
success which has attended the efforts of the board in this direction 
by considering together the results of the two years 1920 and 
1921. This period happens to be a particularly convenient one 
for purposes of comparison, because the leading British Govern- 
ment securities stood at almost the same prices at the beginning 
and at the end of the period. For example, 5 per cent. War Loan 


occurred 
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stood at o1j7, at the beginning of the two-year period, and at 
924 at the end of it; Funding Loan at 75% and 764; Victory 
Bonds at 8034 and 8134; and Local Loans at 55} and 56. In fact, 
the average of these four standard securities fell 10 per cent. 
in 1920 and rose 11 per cent. in 1921, so that the depre iation 
of the first year was almost exactly balanced by the recovery 1n 
the second year, the net result over the two years being an 
appreciation of almost exactly 1 per cent. National War Bonds 
did a little better than this, the recovery in 1921 bringing them 
to about 4 per cent. above what they had been two years earlier. 
On the other hand, many other classes of securities, particularly 
ordinary shares, showed a heavy depreciation on balance over 
the two years. 

The test of success in an active investment policy is to be 
found in an ability to avoid losses when security values are fall- 
ing, whilst nevertheless obtaining profits when they are rising. 
Anyone can make profits in gilt-edged investments when gilt- 
edged investments are all going up; and we must look, therefore, 
to the net result of the two years 1920 and 1921 taken together. 
Over these two years our society has a balance of appreciation 
and realised profit over the whole of its Stock F xchange 
of approximately 8 per cent I do not think that any other 
society can show an equally good result, and I am certain that 


securities 


it could not have been obtained by an inactive poli however | 
. ‘ . ~ ' 
well and carefully the investments had been selected in the first | 
. | 
instance | 
LIFE ASSURANCE SOCIETIES’ POLI 
I venture to say that at the present time life assurance societies 


must stand or fall mainly with the success or failure of their 


are 





to a financial and credit situation which has held up production 
and has kept it far below the rate of current consumption. This 
means that stocks, particularly invisible stocks, have been falling, 
a process which cannot go much further without leading to 
scarcity and a reaction towards higher prices and busy produc. 
tion. Let me quote two figures so striking as to be almost in. 
redible. In 1921 Lancashire’s export of piece goods was the 
lowest for 60 years; Great Britain’s production of pig-iron w: 
the lowest for 7o years. In of the war and the state 
nothing like this can be true of consumption. 

The Hon. Francis N. Curzon seconded the motion, and it was 
carried unanimously. 


is 
spite f 
Europe, 


The formal business was duly transacted, and a cordial vote 


of thanks to the Chairman, and staff terminated 
proceedings. 


directors, the 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED. 


SATISFACTORY RESULTS OF YEAR'S WORK. 


The 
Janeir ) 


ordinary general 


Granaries, 


thirty-sixth meeting of the Rio de 
Mills Limited, was held, on the 
17th instant, at the Institute of Chartered Accountants, London 
The Chairman (Mr R. Foster), in moving the adoption of the 
report and accounts, said that the profit on the flour mill had 
increased some £31,000, while that of the cotton mill was 
£25,500 down, after ample provision had been made for vari 
reserves. The falling off 
lue to the lower rate of 
and sold, howey 


Flour and 


5 


in the cotton mill profit was wholly 
The quantity manufactured 
As to the of the past 


exchange. 


er, had increased. work 


investment policy. The labours of the great actuaries of the financial year, he thought that, on the whole, they might consider 
nineteenth century have carried actuarial science to a point where | It very & od. The deliveries of flour had increased, as had also the 
great improvements or striking innovations are no longer likely I rtion of the total amount of flour consumed in Brazil, 
All well-conducted societies now follow almost the same established | notwithstanding the fact that the higher prices of wheat and the 
actuarial rules. They work on mortality tables based on past | low exchange < umbined had made the cost of this commodity ta 
experience, which, by reason of the improvements in medical | high for the natural increase in coffsumption. It had been a 
science and public sanitation, are likely to yield some profit on dificult year in witich to make profits, as the wheat 
the actual claims falling due over a period of years. The rise in the | market had had a falling tendency most of the time. 
rate of interest, even when allowance is made for the depr« ns | The reports with reference to the biscuit factory in which they 
of income-tax, the present incidence of which lif | ha taken an interest were most encouraging. First-class goods 
is open to objection, both on principle and on grounds of bli e being turned out, and already the demand would appear 
policy, provides an automatic profit er the rate assumed in |to be equal to the supply. The Bahia mill, in which they 
the valuation. ‘Ihhese factors are in fav all s ke, ilso taken an interest, had not yet started owing to the maay 
and tend to put them in a strong ition, unless these advantages | delays caused by the local authorities. 
are thrown away by a defective investment policy But invest With regard to the present year, he was hopeful that it might 
ment, on the other hand, provides both more pitfalls and also more | b¢ e of average prosperity, although the quarter just completed 
opportunities than formerly. The wide fluctuations even in secur had not been a good on This, however, did not necessarily 
ties of the highest closs, which have occurred in recent years, « mean that the result at the end of the year would be bad. Th e 
likely to continue the whilst the rang i} would seem to be ample supplies of wheat for the requirements 
choice of investments now available afford opportunities of the world, which should mean the price of this article being at 
active policy which did not exist previously. The new problems |a very much lower level than the average of last year. The 
of investment thus presented in the opinion of your ’ a ‘s interests were very closely bound up with those of 
the most difficult and the most important with which the insur- | Brazil. and he believed there was a feeling that things were on 
ance world is now faced. They believe that the gradual building | the mend in that countrv. 
= und investment policy is the most vital part of their Mr S. C. Sheppard (managing director) seconded the motion, 
duties. It is too soon to speak confidently as to what can be done Sonal ola Sa onending the ome " 
these lines. But, at any rate, the results which your board ana, st a ae w remarks regarding the progress of the 
a ti din: den : a : . ‘TG | business, read the following cablegram just 


p< two vi irs 


not an 
are attributable to a conscious and 


deliberate policy. 


accident, but 


RESULTS OF RECENT VALUATION. 
The funds of the society have increased during the year by 
£277,000, the largest 

in a single yea 


addition which they have ever received 
(his year, as in previous years, we have made 
a valuation of our liabilities for our own information, with a view 
to determining how much of this increase represents surplus 


This valuation discloses that our net surplus has increased during 
the year by £231,000, bringing our aggregate surplus up to nearly 
£409,000, with two more years still to run before the close of 
the current quinquennial period. At 
which concluded the most succ 


our 


4 


valuation in 1913, 
ssstul quinquennium in the society's 
history, there was a surplus of £341,000, on which res 
pound reversionary bonus of 36s per cent. was dec 
mere than £100,000 carried forward. 


ult a ¢ 
lared, an 
The cost of a similar bonus 
would now be greater, owing principally to the increase in the 
number of endowment assurances, but, after making allowancs 
for this factor, and for certain adjustments which may be neces. 
sary im 1923, the prospects for the society’s policy-hol 
decidedly good. : 


ders are 


TRADE REVIVAL PROSPECTS. 


for a revival of 


I look trade in the coming year irrespective 
of political developments here and in Europe, because I attribute 
the ex -eptional severity of the recent trade depression by no means 
entirely to the falling off in consumption, but also in large measure 









received from the 
general manager at Rio:—‘t Demand for flour and cloth is well 
maintained. The spinning the cotton mill extension 
and the business generally are en- 


side of 


has started, prospects of 
couraging.”’ 


The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {50,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Jan. 23rd-Jan. 28th, were opened on Jan. 20, 
1922, and the total amount applied for was {79,470,000. Tenders for 
Monday bills at {99 1s 11d and Tuesday to Saturday bills at 
£99 1s 8d, about 11 per cent., and above in full. 
of discount was £3 138 762d per cent. 

The following table shows Treasury Bills by tender outstanding :‘— 


The average rate 





Amount Average Rate Rate for 
Date of Bills. Amount Applied of Additional 
Offered. for. Discount. Bills. 
1921. £ £ 2es4 | 
December 23 ........ 60,000,000 67,975,000 3 Tne | x 
Denies © aia ae 60,000,090 117,040,000 3 13 652 3 
January 6....... 60,000,000 84,175,000 3 41173 2 
January 13........ 60,000,000 78.545,000 | 3 13 1073 32 
January 20..... 50,900,000 79.470,000 3 13 762 


The amount to be offered"next week will be £35,000,000. 
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CURRENCY NOTES ACCOUNT. EXPENDITURE AND OTHER ISSUES. 
(000's omitted.) “va Estimate | Total Issues out ot | -_s, , 
TO for the Year the Exchequer to | 
; 3Z%| 2. , Advances to Redemption Account. 1921-22, | meet Payments from |———-Issuzs,—-— 
fsa 16 = ind ; including jApl. 1, 1921,/Apl. 1, — Week Week 
“eal é £ as : ole , lo weg Supple- to to Ended | End:d 
Date. 53 )|& o |g Bank of |= ¢ a. mentary Jan. 14, | Jan. 15, Jan, 14, | Jan. 15, 
3% Sis = = FI England |3 5 3 Set - Grants. 1922. | a + we: __1921. 
10615 S$ | 3m Notes. [32 \§ 45 | EXPENDITURE. | £& — £ 
I a a ee Ee Permanent Charge of | 
— 914 £ £ | & £ £ % £ £ A ee 24,500,000; 14,330,156 15,125 am ee +  §00,000 
Aug. 26..-- 21,535 6,302) 3,81 ee cee “en 11,423 | Interest, &c., on War 
Dec. W..---- 38,478 169° 600 481) 9,924 9,286 DGEB. ccccccoceccecccce 320,500,000} 265,837,142) femal 895,1 2,051,533 
1915 k | SN err 8,400,000 5,282,000 2,966,689} 2,301, ae 
pee 2: ---: ; 103,125 729 159° 249) += 28,500 ee 27°6| 54,621/ 20,536 | Payments to Local Tax- 
5 1916 E : ation Accounts, &c.... 11,115,000 6,992,236 6,997,548) 73,37 79,000 
= Dec. 27 150,144 2,430 64 40, 28,500| .. 19:0) 118,102 6,868} Payments to Northern 
3 1917. ‘i : 5S Ireland Exchequer .. re 550,000 is | es ee 
z Dec. 26 212,782 8,554 39 «675, = 28,500 ee 134; 186,637 5,486 | Land Settlement........ 5,000,000 2,388,892 5,531,005 58,9 250,871 
: 19 :: a - Other Consolidated Fund 
Dec. 31 323,241' 15,529 .. 570, 28,500 ee 89, 305,133 4,566 BOVIS occcccccvctese 1,757,000] 1,660,944 1,418,619) 230,574 32,793 
1919. | eiaoane a gual a ' Supply Services ........ 774,851,000; 518,819,760 _578,726,4 406 48,560, 14,260,000 
Dee. 3) 356,152 17,182, 250,245, 28,500) 4,000 | 91) 337,537) 2,802] expenditure ........ 1,146,123,000! 815,861,130' 886,938,627! 52,119, ort 17,174,197 
tape 30....--} 397,356! 16,700| .. 190, 28,500 13,400 | 11-7' 331,660 305 OTHER ISSUES. 
Dec. 29....--| 367,626 16,962) .. ve 28,500! 19,450 (1350) 336,504 14 | Temporary Advances— 
192] eer | 7,800,000 5,200,009) 300, 
Mar. J | 343,826 15,599 Silver Coin.) 28,500} 19,450 |13°9) 311,334 141 Intereston Exchequer Bonds under | ! 
Tune 29...---| 323,884 14,965 3,000 28,500; 19,450 | 14:8} 287,750 150 the Capital Expenditure (Money) } 
Sept. 2 |} 314,382, 14,830 3,000 28,500) 19,450 | 15:2) 278,119 143 MO benecscrnaccsecedenness 169,81& 169,818) ee 
Dec. 28 ..| $25,584 14,658 5,000 | 28,500) 19,450 | 14-7) 289,131 161 | UndertheUnemployment Insurance 
1922 ictitndgistreusesnonees 8,890,000 mn | 370,00 - 
Jon. Il... 313,456 14,274 3,000 28,500; 19,450 |15:3| 276,624 156 | (ssues to Meet Capital Expenditure— | 
a 0:28 508,556 13,930 3,000 | 28,500} 19,450 (| 15°5) 271,564 182 Under the Telegraph (Money) Acts, | | 
; ree 499 SE En ivcccnescccesneanae 5,561,474 4,700, 000) *- 700,000 
Since July 21, 1920. notes and certificates outstanding include notes called in, Under the Post Office (London) 
put not yet cancelled. Maximur fiduciary issue for 1920 fixed at £320,600,000, Railway Act, 1913 .. .........00- 27,500 115, 000) ee 
for 1921 at £317,555,200, and for 1922 at £309,988,400. Under the Housing Act, 1914...... 50,000 30,000| ee } o 
iaeniionionn Redemption of Unfunded Debt— } 
Treasury Bil!lsforSupply.......... 3,227,431,000; 3,237,219,000, 73,420,000 109,865,0C0 
War Loans, Exchequer Bonds, &c., | i 
PUBLIC INCOME AND EXPENDITURE. under Section 34 of the Finance 
a ick cncrctenneccetanpae 28,272,281, 52,960,577} 559,520, 3,319,446 
RECEIPTS INTO AND ISSUES OUT OF THE nacanmamenel Principal of National Savings Cer- 
= ae viiietienianimmpiailinas an ‘i tificates— 
<7 Total R (a) Repaid by Issues under 
Matinonte ot cmeune a Section 59 (6) of the Finance 
for the A -—— RBCEIPTs. am PE ctadcnindvecaneness 15,350,000 } 25,100,006 { 400,000 ) 400,000 
Year Api. 1, 1921, Apl. 1, 1920, Week ) Week (d) Repaid otherwise...... 10,400,000, 5 “rrrrnriy , 
. 921-22, to to é Ended | Ended Principal of Exchequer Bonds p sai a 
(See Note.) Jan. 14, Jan. 15, Jan. 14, | Jan. 15, off — 1921-22, 1920-21. 12,962,820, 26,496,805 ‘“ 100,000 
1922. 1921. __1922. | 1921. £ £ 
Balances in Exchequer z z £ z | — £ a 6%, 1920 .. ee .. 2,986,808 
on Ist April: 5%, 1920 .. . -23,510,000 
Bankof Engiand.... ee 2,591,051 7,159,773 ee vv. 5%, 1921 ..18,962,820 .. . 
Bank of Ireiand .... | a 433,455 2,209,324) .. | .. Other Debt under the War Loan . oe ‘ 
{—— —~ —3074.506 9,369,097 = BE OD BI one scccocvccess 51,494,036 59,592,848; es 4,769,918 
REVENUE. - ne — a - Principal of American Loan under i 
Sa cchiamaeaiiatin 126,800,000, 103,565,000 106,487,000, 1,988,000 1,793,000 the American Loan Act, 1915... ° 59,229,221 
ci ..| 196,200, 52,836,000 153,402, 1,753, '207, — a Se : ao 
Seton ¢ Vehicle Dt uties .. 13 000,000 1 T583 000 ” - 1566000 ’ _ _ Ways and Means Advances Repaid 1,072,351,000 1,111,477,000, 16,420,006, 33,900,000 
Estate, &c., Duties...... 48,000,000 38,174,000 37,747,00C 737,000 616,000 Depreciation Fund ee: a 
: . q 9 5 0 ‘ { 39 2c yund, unae ne ‘ ie a » 
a - sebesnseerensos 21,000,000 3,008,000, 20,405,000 —7 92,000 Winence Act, 1917 .............. 23,940,201 23,280,178 660,022' 1,000,000 
Hleuse Dats ee a eee } 2,500,000 720,000 690,000 170,000) 190,000] Issues to National Debt Commis- 
rtv & Income Tax _Sloners to Reduce Debt “i ‘ 
Prexing : Super-Tax & oenes > oan ne nt veeees 130,000 150,000 
Mineral Rights Duty)! 410,500,000 194,816,006! 178,950,000, 12,020,000) 12,365,000 ~ rica Protectorate Loan . 
Excess Profits Duties,&e.! 120,000,000, 2,714,000, 167,166,00C 5,918,000 Repayments ... oeuias 127,268 5,940) 127,268) 5,940 
Corporation Profits Tax! 30,000,000 11,313,000) —i«‘ 434,000, Pessente ot Nattenal Saviog 3 Certi 
BOM CO....cccccccscce 60,000,000 41,500,000; 37,450,000; 1,250,000; 850,C cates, issued under the Finance 2 . - 
on DOD: cscucnacais 650,000 570,000) 510,000 a ' " - Act, 1920, Section 59 (4) ........ 15,390,000 2,475,000 ee | 650,000 
Interest on Sundry | Old Sinking Fund, 1910-11, issued 
ci teiniesnganeuen 12,000,000 10,881,562; 19,088,437 181,094 2,012,513 under Section 16 (1) (0) of the i 7,166) ' 
Miscellaneous— | Finance Act, 1911 ..........e0e- 212,450! 19 { 
Ordinary Receipts.. 21,500,000, 18,606,114 19,004,058 510,000 570,193 5,302,420,978' 5,493,917, 783. 144, 35, 837 172 03 054, 501 
Special Receipts.... 158,500,000 99,016,753; 208,961,204 2,500,000) 5,553,431 | Balances in Exchequer— Jan. 14, '22.Jan. 15, '21.'In.or Dec. for Week. 
REVEBUS ... ccccccccces 1,216,650,000 720,196,429 949.860,699 25,917, 094 32,467,137 Oe I Sc coscncccescsense 1,536,178 2,104,384;— 753,436 + 105,544 
Total, inc. Balance .. ~. | 985,270,935, 959,229,796 .. | .. Bank of Ireland .........-.-.-+++ ___ 962,153) __ 1,398,823) + _99,991/+ 208,399 
OTHER R!.CEIPTS, i ciliitideintiveniodnavncia 2,499,351] 5,505,207|— 655,445 + 513.943 
Temporary Advances Repaid :— . SinibicielipaniniaeatinenCeemimasticirai ccieatiennaiaesatints —n : 
— on Exchequer Bonds under 7,580,000 5,870,000 100,000 180.000 Notge.—Budget Estimate as in House of Commons, ont No. 89 of 1921, 
the Capital Expenditure Money Treasury, January 16, 1922. 
ee es 169,318 169,818 ee ee ba ee ; 7 7 ge _— cincinnati 
Under the Unemployment Insur- - 
i i De ccneciwaminsnnes 520,000 _ oe ° 


Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues: ? 
Under the Telegraph (Money)| | 
Acts, 1913 and 1921 .........| 5,561,474| 4,000,000 ee ee C BR k ® tt 
Under the Post Office Coontent e ait ers ad £ e, 
Railway Act, 19]3...... 27,500) 115,000 ° 
Under the Housing Act, i914. 50,000) 39,000 e 
(}} Under the Unemployment In- | 
surance Acts, 192] .......... 7,600,000: ee ee 
(¢) For other Issues: 
By Treasury Bills for Supply . .| 3,171 ae 3,283,899,000, | 68,786; 000 116,951,000 


By 4% Funding Loan, 1960-90.. se 270,552 z BANK OF ENGLAND. 
By 4% Victory Bonds.......... . | 769,061 ee 





By 53% Exh Bonds, 1925, .. 258,784, .. ea ‘ . 

By eieask Gaines ii | Week ended Wednesday, January 18, 1922. 
cates— 

Under the War Loan Acts,; | 
_ Ree Zs 20,760,794 aS ae 


Under the Firance Act, 1926; mee 10,920,000! 1,250,000 1,100,000 


By National War Bonds ...... “ a £ £ 

[w—“, | Notes issued ........ 145,068,780 Government debt .... 11,015,100 
= SON HEE cco cestiecess yeas 19,054,924 endian 420,000 Other securities ...... 7,434,900 

By Ocher ‘iisbs create’ under| i eee Gold coin & bullion ..126,618,780 
the War L Acts, 1914 - a 
Se bean cence “ 10,961,454) 40,961,120, .. 2,480,307 145,068,780 145,068,780 


\d) Ways and Means Advances .....| 1,103,646,000) 1,152,962,000) 23,200,000, 18,750,000 


Angio-Persian Oil Company — BANKING DEPARTMENT. 


Dividends on Shares acquired| 5,010) 3,504 ee .* 

& respect of C | 130,000, 130,000 2 
yee ee od . ms Proprictors' capital .. 14 553, 000 | Government securities 47,143,686 
SD isttihahennnseheaiithieiiens | 127,268! 5940 0. o Rest .....eee+seeeees 35,400,663 | Other securities ...... 83,974,646 

am, — = Contin-| 7,250 wal Public deposits* eeeees 19, 623, 055 Notes . eeeereseseeeee 22,468,830 
mcies F Bp BSED ccccccee ! ¥ ’ | - ** * j ; 
Gi ieeicn made Lanes | Other deposits........117,821,255 | Gold and silver coin .. 1,825,418 
(Facilities) Act, 1919 .......... 46,434! 10,697 a ao Seven-day & other bills 14,607 
Issues under Section 59 (4) of| ee ee eile i 
the Finance Act, 1920 ........ 13,490,950, oe an 155,412,580 | 155,412,580 
(uwrest received under Section 59 (5) 
ofthe Finance Act, 1920........ 321,533} * Including Exchequer, Savings Banks, Commissioners of Nattonal Debt and 
Re eneniiid Wishes tin natiatanaeit | 5,304.919, 1,309! 5,497, 420,990 40% ian aaa 172,348,444 Dividend Accounts a 
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21°, Valuation 


BONUS as BEFORE 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ee st—~S 


Clerical, Medical & General | 


Chief Office: 15, St. James’s Square, S.W.1, London | 


CoMPARISON with Previous WEEK and a YEAR AGO. 


Amount, Inc. or Dec. on 
Jan, 18, 1922. Last Week. 


£ £ £ 
OD cccnteeeenenes iiheweneeen 3,400,663 + 16,868 | + ‘ STATEMENT OF CANADIAN BANKS. 
INE cc ebeneaesentes 19,623,055 + 4,020,935 + 3,546,761 aN ait enisctas ee 
EOP GES cccccccvcsonscecsuse 117,821,255 12,065,316 _ 2,190,812 Oct, 51,1921. | Sept. 30, 1921. Oct. 31, 1920 
Government securities ............ 47,143,686 |— 17,860,000 |— 7,366,570 ASSETS. & 2 | < 
SE EINES 60000000006 50000<000 83,974,646 — 1,187,844 + 2,649,812 Cash and bank balances ...........0.. 509,629,101 480,457,342 
ci ekseebanepesessi 24,294.248 + 1,018505 | + 6,097,458 Bank balances abroad ...........+ee0. 69,886,192 74,325,335 
Note ciroulation.............seeee0- 122,599,950 |— 1,027,040 _— 5,940,755 Cali and short loans ............ssee0- 277,375,321 290,020,026 
ERG BEEOR wccccescccnccccess 128,444,198 _ 8,535 + 156,703 DEINE. kc censscesensoatueesstesesons 345,581,096 360,823,142 
% of reserve to liabilities .......... 172% + 12% | + 4 


Total gold reserve 


Government deposits 
Other deposits 


Federal Reserve Notes in actual circulation. .| 2,293,800 2,405,320! — 111,520 
Federal Reserve Bank Notes in actual oir- | 








PROVINCIAL CLEARING RETURNS, ~ aT 
1921, | 1922, Inc. or Deg, 
000,000 Aggregate Totals to January 14, z z £ " 

- = of : E BIRMINGHAM .........-00cseeeeeee: 958,390 5,256,300 — 4,602,0¢0 

Ps + coececeeseccesocecesecscees 751, 37, - 4,000 

MARINE. 7 ata aebant 17,470,300 | 14,390200 — 3,080,100 
SEA, (Jan. 3 to Jan. 14) ..ccccccccce as 2,129,700 - 

Street, S.W.1. LEIBEDG . .... ccccccccccccccccccscccces 2,992,090 2,184,500 — 807,59¢ 

LBIGRSTER .cccccccccccccsccccce see 1,968,700 1,849,100 — 119,600 

LIVERPOOL .....-..-csccccceeeeeees 31,616,500 17,442,700 — 14,175,800 

MANCHESTER ...........sseeeeceee 39,586,000 29,749,700 — 9,830,300 

NEWCASTLE-ON-TYNE ............ 4,943,800 3,197,300 — 1,746,500 

NOTTINGHAM ..... 2.0. cecceeeeeneee 1,934,200 1,565,800 — 368,409 

SHEFFIELD ...........-.0-eeeeeees 3,659,400 2,036,000 — 1,593,400 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS, 
(000’s omitted.) 
Jan. 13,, Jan. 6, | Week's 


1922, 1922. |Movmnt. 
RESOURCES, 


eocccscces 987,490, 1,112,570|— 125 080) 2,607,356 
Bills bought in open market .........e.ee+e: 86,750| 126,870'— 40,120 
Government obligations owned ............. 219,190 231,110;|— 11,920 


All other resources ............. eevcccccccces 55,770 57,2\— 1,460 


LIABILITIES, 


o ccccccccerecccccccccess 15,290 68.316|— 53,020 
Pececccccccccccscccccccecccces 1,761,620 1,760,830) + 790 


SEEEND 606500080500 <66000066000860006860 $3,980 83,880) + 109 
EEE aa 15,739 15,650) + 80 
Inc. or Dec.on | Capital and surplus............sccecseeececes 318,600 318,750) _ 130 


Last Year. 





THREE MonTHS’ RECORD. 


Ratio of total reserves to gross deposit and 
; Federal Reserve note liabilities combined 74°79 711% !+ 36% 


|January 21, 19292. 


« g 2 
eseees 2,895,590 2,875,300] + 20,290) 2,080,280 
Legal tender notes and silver reserve........ 145,710 134.500/+ 11,210 
Bills discounted for member banks 








iE 1,345,531.564 | 1,343,445,512 | 1,497,774,351 


Circulation 
| Coinand | (excluding 
Date, Bullion, Bank Post Deposits. 
Bills). 
1941, } £ £ £ 
Oct. 26...... «+! 128,413,527 | 123,915.830 175,038,529 
Mov. B.ccccere 128,418,244 , 125,141,350 | 141,902,138 | 
D. ccccese 128,420,853 | 124,403,190 | 122,905,825 | 
BB. ccccecs 128,433,196 , 125,587,030 | 126,104,853 
Ei.ecenees 128,438,365 | 123,3C5,915 139,684,230 


128,442,340 125,112,969 144,160,001 
128,433,576 | 124,961,865 154,738,656 
128,437,271 | 124,734,450 154,727,609 
128,431,144 | 126,671,025 | 128,322,943 
128,434,359 | 126,520,245 122,589,355 


128,439,940 | 125,694,450 | 192,021,827 
128,452,733 | 123,626,990 145,488.69] 
128,444,198 | 122,599,950 | 137,444,310 





Ten Years’ REcorD. 


At corresponding date J 


| 120,548,806 23.296,166 










Henke neeeadewsocaeseneseee 156,518,933 151,489,861 193,749,657 
IEE incense chaehebbensenaee St 102,305,236 101,970,661 117,852,033 
L.AABILITIES, 
PL ct cnsistubisntancasee 193,546,363 186,797,922 249,165,707 
od Deposits— 
. ESié oe eames e mint 136,968,833 136,180,510 
ne $= % Public in Canada............seseeees 1,816,974,475 | 1,798,C71,304 
; Ss¢2 ED: Gadbaenebesnueeseniesenccecs 284,254,860 295,574,501 
Banking Reserve. &"2 4 | Bank balances— = 
Depart- POF) GREER co cscccscoscenecsccsseseses 11,561,996 12,577,625 
ment. es a PE eniininns cekaksebeskeeahunia 39,048,200 47,444,013 
= aa Bills payable and acceptances ........ 33,530,439 35,073,315 
£ £ | o NE SEED civncconcncsssonestens 3,215,425 2,865,834 
169,779,091 27,947.697 


| gae 


134 
137,856,328 21,726,894 | 153 
118,135,305 22,467,663 ist 

18 
1 


ur 


133,885,916 23,582,450 
140,172.509 21,779,380 153 
150,700,714 21,921,711 | 14% 
150,482,425 22,152,821 | 142 
136,024,708 20,210,119 | 14; 
120,126,896 20,364,114 168 


ASSETS, 
Gold coin and bullion 


Reva 


188,772,223 21,195,490 | } 
140,166,176 23,275,743 | 16 — Tsapiivine 
ve 1am at ri \BILI . 
131,118,352 , 24,234,248 | 1 Notes aes 
Government deposits 
Private ler reife 


264,538,629 | 264,334,153 


BANK OF FRANCE, 
(000’s omitted.) 


Jan. 19, 


1922. 
Francs, 


eos! 5,524,575 

Of which heldabroad.... 
Silver coin and bullion .... 
Discount and advances.... 


1,948,367 
289,235 
4,778,652 


. 36,785,724 


535,347 
2,451,742 


Jan. 12, | Jan. 20, Week's sition 
192] Movement. May 28, 191 
Francs. Francs. Francs. 
5.524.456 5,501,497 + 117 
1,948,367 1,948,367 ee 
280,072 267,963 + 163 
4,812,9]1 


5,635,793 — 34,259 
37,123,670 38,152,690 _— 337,996 
41,685 37,221 — 8,358 


2.467.510 | 3.301.551 | — 15,768 | 











un.17, | May 27, Jan.21, Jax.19, Jan. 18, BANK OF SPAIN, 
with the present week. 1912 1914 1920. 1921. 192 (000’s omitted.) 
ene - - = Jan. 14, Jan. 7,' Dec. 31, Jan. 14, Week's 
Circulation (excluding Bank £ £ £ £ 1922, 1922, 192). 1921. Movement May, 
OSS BERR) .. cocvcccccccccccs 28.044,040 28,933,380) 88,094,255 128,540,705 ASSERTS, Pesetas. Pesetas. Pesctas. Pesetas.| Pesetas. 
Public deposits.............0.- 16,983,685 19,014,809 21,472,380 16,076,294 19,623, FOWD cecesseeeces 2,514,661 2,513,955 2,512,869 2,459,429 |+ 708 
IED vvecnnnccsescnse 39,607,89% 41,248,964 140,341,208 129,012,067 117,821.255 | Silver ........... 623,994 621,963 625,041 573742 + 2,031 
Government securities ........ } 15,270,184 13,096,570) 63,157,438 54,510,256 47.143,686 | Loans and dscte.., 2,882,105 2,975,368 2,975,744 2,157,348 — 93,265 
Other securities ............. 31,665.00% 41,461,280 8$4.407.836 81,324.834 83.974.646 | Spanish 4% stock 344,475 544,475 344,47 344,475 aa 
Reserve of notes and coin ....) 27,712,507 25,463,980 27,162,457 18,196,790 24,294,248 | Treasury bills ... 150,000 150,000 150,000 150,000 ‘ine 
Coin and bullion ............- 57,306,597 35,947,360 96,806,712 128,287,495 128,444,198 LIABILITIES, 
Proportion of reserve t Circulation ..... 4.286.851 4,292,460 4,244,081 4,348,783 — 5,629 
EEN (<0 cictsknseheosnes 49% 423 162% 32% Dewnsits. .. -.| 1,082,160 | 1,076,413 | 1,041,817 1,177.371 |+ 5,747 
Bank rate of discount ........ 9% % 6% 7% 
Market rate, 3 months’ bills .. 3 9+3 5 te 
Price of Consols .........se+- 77 744 Sle 47ta NATIONAL BANK OF GREECE. 
Price of silver per oz.........- 264 264d 7924 391d —s = — 
re se of whe 33s kK Bo Oc s % sl} 4: ec > Nov. 28, Lx 13, | Previous 
tare yg coven 5213-2 6517820 agit 5 05880 ssi 192). 1590. Returs. 
Exchanges | Now York | e452 ' 4°79 RBE)1-65 "4.7 $4°22 Assers. Drachme. Drachme. Drachme. Drachme. Drachme. 
on } Amsterdam....| 12°18-28 | 12°05-10 970-77 135-40 11°49. Gold and balances eé 
London { —. | on” 0°493 3.241 035.24 700.8 SURE cossecsasce 1,371,160,713, 1,345,932,858 1,395,990,819| + 25,227,855 — 24,830 
Clearing house return... ...../344,306,000 199,913,000 741,541,000'764, 751,000 912,736, Government leane 


BANKERS’ CLEARING RETURNS. 


Week Ending Town Clearing. 





intry © Private cCeposits at) 
a Clearing. “_— fixed dates ......... 942,161,724 934,266,087 600,192,238) + 17,895,637, + 541 
1922, £ £ 
January l1—January ll ........ 989,128,000 93,465,000 1,082,593, BANK OF JAPAN, 
January 18.. pai 852,675,000 60,065,000 912,736,000 (000’s omitted.) 
Total to date 1922 .......+.++. 1,£41,801,000 153,528,000 1,995,3 Pres” | “tees” | “feet | Pes th | Move 
an pay < Jéi. 372i. ° nt, 
0 cee iin nonenegen ; . af a a a "a wv a - 2,02 >, 4 Asserts, j Yen Yen. Yen Yen. Yen 
Increase or decrease in 1922.., 7 Big <> ie: 93°2% ae > Gold and silver .. 1,265.542 | 1,265,813 1,261,175 1,177,296 |— 27) 
; ‘ von -e2 Discounts ........) 79,3359 159,114 128,119 113.478 |— 59,77 
on Advances ........ 100,537 106,49 5 025 | — = 5,962 
SEL, ccecbeensccesecs 31,928,380,000 3,902,179,000 34,9350,559,000 LIABILITIES, : ” , — a sid 
eon 54,946 683,000 4,07 2,220,000 59,018,903 000 | Notes ............ | 1,167.196 | 1,232,988 1,187,907 1,120,323 \— 65,79 
Increase or decrease in 1921.. { — ——e — 1,070,¢ 1,000 — 4,088,544,000 | Govt. deposits ...., 1,384.289 | 1,354,702 1,365,590 1,324.843 |+ 29587 
a = a) -_ 








and securities 
Discounts and loans 687,446,212 679,345,672 633,002,511 + 8,100,54¢ 
LiaBIL!TIES, 
Notes in circulation 2,121,177,700 2,130,134,199 1,490,617,152, — 8,956,499) + 
Government deposits 152,116,879) 142,340,757 160,320,826\+ 9.776.122 
Private sight deposite, 850,298,126 834,984,339 





_ 


Private deposits . 46,359 | 59,842! 49,209 182,053 — 15,485 





2,170,115,354 2,170,659,255 1,115,216,330|\— 743,881 + 10548 


729,052,478| + 15,313,787) + 121,245,6% 


Notes inc! 


[ yeposits . 


Total cash 
Inland bil 
Foreign © 
Advances 
Other adv 
5 ities 
= Lis 


Note circt 
Deposits a 


Ass 
Sold .... 
gUver 
Dect. &a 
Las 
Notes in « 
Deposits 


f 
Gold ..-- 
Silver, &c 
Governm: 
Other ad 

Lu 
Notes inc 
Deposits 


Ass 
Gold .. 
Balance 

foreigr 
swedish 
Gov. s 
Discoun’ 
LiaBi 
Notes in 
Dapos? ts 





Sold oe 
silverc 
Bills < 
and d 
Loans 
Notes {1 
posit 


ald ec 


“Ver ¢ 


1ang 
oer | 


*posi 


January 21, 


1922.) 


THE ECONOMIST. 


NATIONAL BANK OF DENMARK, 
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(000’s omitted.) (000’s omitted.) 
7 Jan.7, | Dec. 31, | Jan. 7, | Week's | Position — Nov. 30, | Oct. 31, | Nov. 30,| Month’s | Position 
| _1922, 1921, 1921, Movement. May 30, 1914 1921. 1921. | _1920 Movement} May30,1914 
Assets. | Marks. Marks. Marks. Marks. Marks. ASSETS, Kroner. Kroner. | Kroner. | Kroner. Kroner, 
Gold ...eeee wei 995,395 995,392 1,091,551 + 3 1,313,240 | Coin and bullion .......e00+.) 228,335 | 228,336 | 227,586 | — 1 76,644 
SERGE coonceees aoe 11,712 11,612 6,478 + 100 321,920 | Goansand discounts ......... 379,791 363,111 | 462,602 + 16,680 88,470 
Sreasury Notes ....| 4,903,056 6,963,607 | 21,587,009 — 2,060,551 943,460 Debtors SE iascsatcccccus 13,226 18,909 15,623 | — 5,683 24,103 
Bills discounted. ...| 119,695,959 | 133,352,6°0 52,496,460 —13,698,701 : Becurities aie ecccccccccees| 40,411; 46,386 | 651,257} — 5975 11,988 
LITIES. i : IABILITIES, | 
siotes in ciroulation| 113,139,872 | 113,639,464 | 67,976,386 — 499,592 2,013,860 Circulation........csercesees 465,041 | 493,380 | 555,220 | — 28,339 157,266 
a ra Ratan 16,822,768 | 32,905,673 12,509,643 - 16,082,905 842,340 | Deposits .................... 136,998 103,324 60,139 | + 33,674 6,696 
Depos x OAS | — 16 : 93 a S674 | _— 
BANK OF ITALY. BANK OF NORWAY, 
___ (00's omitted.) (000’s omitted.) 
a Dec. 31, | Nov. 30, | Dec. 31, l Move- Position > | Jan.7, | Dec. 31, | Jan. 7, | Week’s | Position 
—_ a — 7 pane 1914 P — — —- en 
AssETS, re. ire, , uire. | ire. SSETS. roner. roner. roner.| Kroner, | Kroner. 
Total CASH ....eeeeeeeeeees| 1,349,831 | 1,403,684 | 1,338,677 |— 53,853 | 1,221,875 | Coinand bullion—Gold ...... 147,293 | 147,293 | 147,282 | . | 44,294 
Inland Dill8.....eeeseeeeeee| 3,969,952 | 3,423,952 | 3,158,819 — 54,020} 418,400 Balance abroad and foreign | 
Foreign bills .......+... -_ 9,429 19,489 27,714 |— 10,060 | 81,300 ME Hivbeeineinegdceeesees 36,257 39,064 54,522 |— 2,807 28,533 
Advances to the Treasury 6,595,630 6,580,070 | 8,636,723 + 13,560 | nil Norwegian & Foreign Govern- | 
Other AAVANCES....++eeeeee 2,550,318 2,695,661 | 2,294,159 — 163,343 | 79,175 ment securities ............ 8,776 | 8,792 10,488 ee 16 | 8,816 
gecurities ....--- ecccccece 415,095 | 419,925 214,176 — 4,830 205,700 eo 1oanS .eseee6- 445,879 476,236 476,712 |— 30,357 | 76,911 
LIABILITIES, } IABILITIES, | | 
Note circulation .......... 13,743,686 /13,892,237 (15,436,922 — 148,551 | 1,556,925 Notesincirculation ....... 394,403 409,781 456,917 |— 15,378 | 113,484 
Deposits and drafts...... oe 1,497,217 | 1,752,900 1,942,209 — 255,683 | _ 193,975 Deposits atnotice .......... = 124,816 _ 140,838 126,414 |— 16,022 | 7,188 
. New rules for issuing bank notes have been given by Statute of November 2, 
a aos 1920. We are authoritatively informed that the right of issue of the Bank of 
a ee ; eS aT ae is calculated at an amount of 250 million — above the —_ of gold 
an. ec. 27, an. | Dec. 8 | Pos and at present extraordinary additional amount of 50 million crowns from July 25 
iste sal. sale | isa. ' Movem'nt May301914 | j921, until further order. - _— 
ASSETS. o1rins,. orins. orins. orins, | Oring, | orins, 
ROM ..cccceee eeee| 605,969 | 605,969 636,141 | 605,969 -_ | 163,093 POLISH NATIONAL BANK. 
SE sctnamenieié a 7,896 | woe 21,457 | eee ae 45 8,436 (000’s omitted.) 
5. & adv -.| 480,966 | 3) 546,926 | 432,450 |+ 51, SS ae ; lenge eneteemcon repens 
—— - oul | Deo. 31, | Nov. 30,| Oct. 31, | Sept. 30,)_ Month's 
Ssotes in circulat’n,, 1,057,251 | 1,012,878 | 1,116,021 | 1,014,343 |+ 44,373 | 316,632 1921, 1921. 1921, 1921, | Movement, 
Deposits .......... { 36,451) 36,573, 91,886 |  29,9371+ 5,878 | 5,016 Polish | Polish | Polish | Polish | Polish 
——— . ene ee aan : _— AssETs, Marks. Marks. | Marks. Marks. | Marks, 
NATIONAL BANK OF ROUMANIA 24,900, 22,500 | 20,200) 19,400) + 2,400 
(200s cunitted.) . Foreign coin 9rs00 76700 @5'00] $2001 ; 17.800 
a en ie T—— | Foreign Coin.......ceeeeee ; , 5 Y + A 
| =" | mm | oe seen Foreign banks....... aaaairinil 13,115,100 7,446,100 | 2,747,200] 1,623,400/+ 5,669,000 
Del. Lei. Let —_. Advances to the Govt....... 221,000,000 214000000 193,500,000} 178,000,000; + 7,000,000 

mn Aarne, 4,581,590} 4596,722| 3,150.22 : asi Private loans and discounts 54,624,400 29,491,400 | 21,551,800) 16,115,800) + 5,133,000 
Gold s--eeeree steeees 981,590 | 150,223 |e— ther assets ..........-.e00e 27,145,600 25,137,200 | 19,813,200; 18,120,200 + 2,008,400 
Silver, &c. anon 313 | 315 | 323 — 2 LIABILITIES, | 
Government loan......../ 12,374,682 | 12,374,039 | 7,989,279 | + 643 | Notes in circulation ........ 229,537,600 207029100 182,777,300 152,800,000) + 22,508,500 
Other ERE. --oenenes 703,767 | 654,076 2,070,711 + 49,691 | Government accounts ...... 29 440,100 34,484,800 | 30,255,500) 23,764,000\— 5,644,700 

IA . } . fn | 
Geten tn chnetlntleneces+s 13,709,378 | 13,723,365 | 9,339,646 | — 13.987 Other ee 19,573,900 19,034,800 | 14,792,700) 16,330,000) + 539,100 
! 5659-691 5'622 197 | 2°727 3 IIIS oc viaick aia eabacneied 2,867,700 68,900 68,900 68,900;+ 2,798,800 
Deposits ...-.+-+-++- sees 5,659,691 | 622, 727,336 | + __37,494 | Other liabilities ............ 15,872,600 17,210,700 | 16,977,300| 22,710,200|— 1,338,100 
SWISS NATIONAL BANK. IMPERIAL BANK OF INDIA, 
____ (000’s omitted.) (000’s omitted.) 
| Jan. 14, | Jan. 7, | Dec. 31,; Jan. 15,| Week’s | Position oe 7 no, a4 1 thee. 16. | Dea. a Nov. 25.1 Week's 
| “i922.” | “1922,’ | agai.” | “1921.” |Movement|May31,1914 cre | eee | eee | eee | eee” beac 
ASSETS. Franes, | Francs. Francs. | Francs.| Francs, | Francs. Asserts a = Re. Rs Rs. Rs 

al §50,252 | 650,262} 549,521 | 542,941 |— 10 171,175 aanat > a 0. 3. 500 | . 

OM veeseres eoees — | —— ¥ ’ | , Govt. securities ... 11,12,27 | 11,28,99 11,4057 10,8836 | 10,98,00;|— 16,72 
Silver ..++.2+++00 108,240 | 108,240 | 108,240 | 126,354 | . 18,350 | Othersecurities. || 1.3344 | 1,3344 | 1/3344) 13344) 13345) 
Uarlehens-Kassen.| 18.591 | 18,502 | 118,517 | 13,760 /+ — 89 : NE ebiaaeinnets 19,69,02 | 25,6647 25,45,03 26,8347 | 26,9397 |— 5,97,45 
: - & advances; 389,655 | 361,658 393,425 364,848 |+ 27,997 103,000 | Cash credits .. 5.1 24,30,41 23,32,76 23,21,35 23,15,65 22,59,79 1+ 97,65 

IABILITIES, | ; 4 9 
Notes in circulatn! 909,149 | 947,556 | 1,003,264 | 919,40 |— 38,307| 275,925 te nage so s| | “| “anl “inl “mo = 
Deposits .....+.+++! 207,042 | 142.343 128,765 | 151,979 + 64,699 33,750 | Bullion........... 10 19 29 31 35 |— 9 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) Dead stock ....... | 2,33,39 2,30,33 2,29,81 2,17,83 2,17,58 | + 3,06 
shows that up to December 31, 1921, total issues were Fr. 29,667,000, of which Sundries ......... 60,42 57,13 56,44 55,23 45,61 | + 3,29 
Fr,18,317,000 was held by the Swiss National Bank. With other banks. 11,18 | 13,87 13,78 12 66 14,01 |— 2,69 
DP athencanenseas 13,45,05 14,07,08 16,68,19 | 19,95,64 | 24,6844 |— 62,03 
BANK OF SWEDEN, LIABILITIES. ee | 
(000’s omitted.) Subscribed capital 11,23.95 | 11,23,96 11,23,88 11,23,84 11,23,84 | bd 
[ Jan_14,| Jan.7, | Jan.15,) Week's | Years | May 2%, | petaree™ e''| Sorsg| Serag| Sorae| sorao| corel oo 
| 1922, | 1922, | 1921. /Movement| Movement 1914. | public deposits ....| 7.9951 | 971.90} 905,71 10,0825 88618 |— 1,72,30 
Assers, | Kronor, Kronor. Kronor. | Kronor. | Kronor. Kronor. | Other deposits ...., 644527 | 6780.24 7061.07 | 72,3822 | 752014 |— 3'36,97 
OD cascnes eoess| 274,580 | 274,626 | 281,642|— 46 (— 7,062, 104918 | Foans against secs|  4038|  4006| | 403 539; 739014 32 
Balance abr. and : p ae zr, | 7 : OF OF "ez | 

foreign bills ....| 125,902 124193 105,793 |+ 1,709 + 20,109 112,172 ere ne: SE NT ee eee Ree 
swedish and for Dec. 2a, ec. 16, ec. 9, a. 4 | ° Oy 

Gov. securities..| 15,623 15,493; 12,69 /+ 125 /+ 2927 32,465 ii — or — a | — 
Discount an *531,146 | 543,618 | 518,892 |— 12,472 |+ 12,254 “66 ve | es— 

eeneany SS | Sans) § ae Se) Se | epeetis ie kandan ..<---:. 42,800 48,000 39,600, 41,300} 36,800 
Notes in circulat'n| 553,335 | 586,213 665,131 |— 32,878 |— 111,796 | 226,555 | Advances crs) See) Me) See 299,400 | 549,200 
Daposi te ice| 5. 24,35 4,792 '+ 10.878 |+ 436 | i » &C. her Danks ID 

Sse St ” : = eet eee Se icicles cia 69,992 87,532! 87,731 78418! 85,447 
* Correcte igures. ———————— on ins Eaten ve es 
NATIONAL BANK OF EGYPT. 
NATIONAL BANK OF BELGIUM. (000’s omitted.) 
= Gers emitted) : ' Nov. 50, | Oct. 31, | Nov.30, | Month’s | Position 
| Position 1921, 1921, 1920. Movement. |May 31,1914 
Jan. 12, Jan. 5, | Dec. 29, | Jan. 13, Move- May 28, ASssETs £n &E LE au } £Er 
| 1922. 1922, | 1921, | 1921. ment. 1914. BOE scccccccccscccveces 3,362 3,364 3,360 |— 2 | 1,571 

_ ASSETS, | Francs. Francs. Francs. | Francs. | Francs. | Francs Government securities .. 39,994 41,575 48,847 |— 1,581 2,084 

in (gold & silver LIABILITIES, 

and bullion) ....} 327,233 327,334 327,758 307,876 — 101 322,650 Notes in sirculation .... 34,722 35,875 39,445 |— 1,153 2,400 
: en cccccece|] 306/040 449,485 425,973 a — 50,839 697,600 | Government deposits ... 2,520 2,276 onan + ta j ye 

UIABILITIES, Other devosita ........ 12,707 13,847 8.4i1 |— . / ’ 
tes in circulatn..) 6,342,304 6,335,012 | 6,289,576 | 6,246,874 + 7,292 934,150 ea aoe British T Bill a ited 
trent accounts. “| "610,724 675,598 675,918 1,071,988 — 64.874 112,125 wie of the Egyptian Government Britis reasury Bills were deposi 
AUSTRIAN BANK, BANK OF FINLAND. 
(000’s omitted.) (000’s omitted.) 
— -) Dec. 3l, | Dec. 23,| Dec. 15, | Week's | ~~ — Dec. 23, | Dec. 15, | Dec. 23, | Position 
i921, | 19a. 1921. Movement. 1921, 1921, 1920," ,Movementiviay39,1914 
2 Assets, Krone. Krone. Krone. Krone. ASSETS, F, mk. F.mk, | F. mk. F, mk, F. mk, 
Sold coin and bullion, bills —— 7,818 9,440 | + BP MB vocdnacecees encienmesiee 42,625 42,625 42,625 ‘a 3,091 
Silver coin ....... ncaa aan 5 5 ae Balance abroad and foreign 
Sills discounted, warrants  cilvcbaguensedwcecenacs 411,460 391,350; 251,190 + 20,110 90,379 
rr ee 29,373,661 | 23,907,105 22,345,073 + 5,466,556 | Binnish and Foreign Govern- 

BERD cc ccccccccccceese ecco 666,614 675,872 643,208 — 9,258 ment securities .......... 891,168 889,840 1,051,920 + 1,328 woerine 
Ps LIABILITIES, Discounts and loans....... 516,197 485,990 264,419 + 30,207 
“Otesin ciroulation .....e.- 174,114,747 160,199,560 | 142,871,798 + 13,915,187 LIABILITIES, } 

BEES svaccaseconneeseeses 6,951,279 | 20,946.02) | 16,435,642 — 13,994,742 | Notes in circulation ........ 1,346,366 1,333,563 | 1,351,024 |+ 12,803 123,941 

—— ve _— , Deposite at notice ....... -- 148.667 | 133.091 | 80,352 |+ 15,576 21,225 
HUNGARIAN BANK, ional ——v~ = 
(000's omitted.) BANK OF —_ 
Jan. 7, | Dec.3l, | Dec. 23, Week's (000’s — ashen ene 
1922. | 1921. 1921. Movement, Dec. 14, Dec. 7, Nov. 50, Dec.15, | Week's 
: ASseTs, Krone. Krone. Krona. Krone. 1921. 1921. 1921. 1920. |Movemeni, 
ld coin and bullion, bills 12,249 | 12,245 12,243 | + ASSETS, Escudos. Escudos. Escudos. Escudos. | Hscudos. 
SOUR GIN: «ccocseakse 596 596 | 598 es Coin and builion .. | 27,592 27,57 27,576 27,530 | + 14 
“8, Warrants, drafts, &c 23,624,086 23,859,239 23,815,199 | — 235,153 Ot which gold .... 8,577 8,577 8,577 8,577 | ee 
DY stsseeepennedsenue« 1.155.518 1,158,398 | 1,162,306 | — 2,880 | Balances abroad .. | 14,647 14,342 14,769 16,979 | + 305 

PONIES scccecoce sees 3,204,696 3,186,400 5,148,877 | + 18,296 Discounts ...... oe | 121.063 118,964 113,792 140,212 | + 2,099 
; LIABILITIES, | Government loans.. | 620,109 | 620,109 620,109 478,120 ia 
“ots in circulation........ 25,109,135 25,174,941 24,343,787 — 65,806 LIABILITIES, | ieee * | 

NE a clans 2,138,174 2,239,914 | 3,024,371 — 101.740 | Notes in circulation | 707,214 | 705,075 696,091 595,559 | + 2,139 

cher liabilities, . ; 1,650,125 1,702,058 | 1,671,378 — 51,933 | Deposits .......... | 55,970 | 53,825 50,250 22,782 | + 314 
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NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


Nov. 14, | April 30,| Mar. 31, | Feb. 28, | Jan. 31, | Dec. 531, 

1921. 1921, 1921, 1921. 1921. | 1920, 

Asserts. Levs. Levs. Levs. | Levs. Levs. | Levs,. 
GOI sseeeceeeeees| |  g3.g39 | 37461, 57,244 | 37,150 | 37,092 | 37,075 
Silver ovaneweseanny 24,396 20,723 16,876 16,890 16,910 
Treasury notes ...||-«. 216.700 | 244535 | 258,899 | 963,735 | 268671 
Bills discounted....| eo 7,002 7,034 7,088 7,185 7,246 

LIABILITIES, | | 

Sotes tn circulation| 3,592,379 | 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 
Deposite ........ a 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1,236,438 





THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 


\December 16, December 1, |November 16, 





Fortnight's 


1921. 1321. 1921. Movement. 
ASSE?s. Latvian Rbls. Latvian Rbis.,|Latvian Rbis. Latvian Rbls, 
Bote] cash ....cccccccces 120,445,955 123,118,634 91,198,484 — 2,672,679 
Foreign bank.......cc0es> 321,901,646 381,916,720 | 374,315,168 — 60,015,074 
Discounts and loans ....; 165,161,575 370,873.394 | 391,498,306 — 205,711,819 
Other agnets .....ccccce 74,336,921 169,953,318 + 212,471,192 
LIABILITIES. 286,808,113 
Gambtal . .cocccccvccescecs 300,000,000 300,000,000 300,000,000 “- 
DEE cuvechboinhes kee 295,116,253 341,892.091 410,849,503 — 46,775,838 
Other liabilities ........ 29% .201,036 308,353,578 316,115,773 — 9,152,542 
BANK OF ESTHONIA 
Nov. WD, | Oct. 31, Dec. 31, Monthly 
1921. | 1921. 1920. Movement. 
ASSETS. E. Marks. | E. Marks, | E. Marks. E. Marks. 
i  ctncusenacnuesene 342,493,106 | 307,256,714 | 66,743,939 + 35,236,391 
Discounts and loans ........ 1,397,925,805 | 1,267,295,858 | 564,738,756 +130,629,946 
LIABILITIES. } | | 
Capital paid up ............ 250,000,000 | 250,000,000 | 10,000,000 - 
ee ee 11,674,154 10,674,155 184,663 + 1,000,000 
Notes in circulation ........ 350,000,000 | 250,000,000 | =a + 100,000,000 
EE sntcveuss +h nonenseas 1,021,017,110 | 976,595,597 | 565,448,243 + 44,421,510 





BANK OF CZECHO-SLOVYAKIAN REPUBLIC 
(00's omitted.) 


Jan.7, | Dec. 31, | Dec. 23, | Jan. 7, Week's 
1922. 1921, 1921. 1920. Movement, 
ASSETS. Oz, K, Oz, K, Os, K, Cz. K. Oz, K, 
Liabilities of the Austro- 
Hungarian Bank to the 
Banking Office ............ 10,096,681 |10,096,638 (10,084,512 9,522,181 + 43 
Discounts and advances .... 4,078,390 | 4,225,852 4,305,659 4,224,151 — 147,462 
Gold, silver, foreign bills and 
balance abroad ............ 1,113,525 | 1,084,921 1,286,048 oe + 28,604 
PD . i cnsechadenscee 1,168,500 | 1,292,142 | 1,211,564 1,116,980 |— 123,642 
LIABILITIES, | 
State notes in circulation... .'11,756,978 {12,129,573 (11,678,293 11,097,337 — 372,595 
SED cisncseossn pesanenn 2,181,905 | 1,743,922 | 2,145,299 1,537,422 + 437,983 
Other liabilities ........... 2,518.213 | 2,826,058 | 3,064,191 2,228,533 '|— 307,845 


* Resulting from bank notes, current accounts, Exchequer bills 
Austro-Hungarian Bank and taken over by the Banking Office. 


issued by th 


NATIONAL BANK OF THE SERBS, CROATES, AND £LOVENES 


(000’s omitted.) 





| Dec. 22, Dec. 15, Dec. 8, Nov. 30, Week's 
| 1921, 1921. 1921. 1921. Movement 
ASSETS Dinars. Dinars. Dinars. Dinars. Dinars. 
th scieeedeeeheanes 74,204 74,179 74,282 74,178 | 4 25 
Other coin and notes | 19,065 18,901 19,031 19,012 | + 164 
Foreign credits..... 311,876 291,888 293,043 302,067 | + 19,988 
SD -SasGeouheeescors 559,000 580,958 591,560 595,096 _— 21,938 
Govt.advances ...... | 4,438,946 4,438,916 4,438,929 4,422,921 . 
LisBILITIRG, 
Notes in circulation . 4,598,051 4,620,502 4,645,879 4,619.361 | — 22,451 
State credits ........ | 370,100 370,100 370,100 370,100 . 
Deposits ....... eeees] 328,507 311,326 284,115 | 263,697 | + 17,180 
LONDON RATES. 
ec i¢ is = i o Ss 
a oe) ee a “aM 
e> 2¢& ¢€6/ 68 65/68 ES 
en eu an em en e= e~ 
- > ar) - > > » 
Bank rate (reduced from 54% Nov. 3, % | % | % 1% %!% |) % 
DT stcnibuokethnbsivakseebeunsn i} 5 5 5 5 5 
Market rates of discount — . 
60 days’ bankers’ drafts.......... 3 38 33 33 2 3B 33 4, 3 
Th cccccheesevonsasees 3h 2 38 3) 35 3363 U3 4 
4 months’ do.................... ae i es es i ei 
BRINE OR... vn0-cccccccesseee 3 8 38 3/33 «| 38 & 33 al 383 2 3s Z 
Discount (Treasury Bills) :— : ? 
Ti 3g 33 33 3a 38 33 . 
Loans :—Day today .............6.. 3 341143) 3 $434/3 43 34 
lea iindeadonmepnemnn 34SEC 38 2 3| 34 
Deposit allowances: Banks.......... 3 3063 _ 3 ; : : 
iscount houses at call ............ 3 3 3 3 3 3 3 
DD > cktbkbkbnekeeshassebence Rea RS zL 3} 33 3+ 33 


{ Additional to those offered by tender in the pr 


eceding w 
Comparison with the previous weeks :— 








: 
ipa Bank Bills, Trade Bills. 
58 : 
| 2 3 Months. 4 Months. 6 Months. 3 Months.'4 Months..6 Months. 
% | %& % % » | © | 9%. 
3) 3: $ 33 4/33 4/4 #5 15 ais. 
3 i 4 64 4 a | 5 |5 i ae 
4 4 4 : 4 5 15 5 . 
3 i R44 $43 515 et 
? 3 i 3 ti) 43 5,5 315 ; 
3 34 gz SB 3 & 43 § 15 5 
3% 8 Sk UR ak OS 5 
st 4} 34 BH me Fe 515 £5 
3h ‘| 38 33 34 44 «5 | 5 + 5 
3h | 38 33 33, 4 5S {5 5 
3313, 8 Sg | 3 gia, 58 |5 i } 
WS HLS 3 fists 6146 656 IS lU$lS Og 
IRISH BANKS' RATE. 
Present Previous 
Rate. Pa Rate, Date 
% anged. % Changed. 
DARORERS cccccveses GB ve July 21,1921 ., 6) .. June a5, 1921] 
Deposit.........006 23 +. Nov, 4,192] ., ee June 23, 192] 


eek, 


OVERSEAS BANK RATES. 


e— Bank Rate —-~ o7— Bank 
Changed. 





Changed. * 
Amsterdam .... July 1,1915 .. Nov. 4 1920 ,, ¢ 
Athens ... May 15,1920 .. July 28,1921 ,, 5 
Berlin ..... Dec. 23,1914 .. 5 Aug. 16,1921 ,, 5 
Brussels .... May 19,1921 .. 5 May 11,1920 ,, ; 
Bucharest .. Sept. 4, 1920 .. 6 June 14,1919 ,, 6 
Calcutta... Dec. 30,1921 .. 7 Oct. 19,1981 ,, = 
Christiania .... July 5,192] .. ef . 
Copenhagen .... Nov. 5,1921 .. 5 places ........ Aug. ll, 1931 ,, 4 
Helsingfors .... Nov. 8,1920 .. 9 Tokio .......... Nov. 18,1919 ,, 5 
Lisbon Bept. 53,1920 .. 7 Vienna ....... - Nov. 29. 1921 


New York Fede 


Warsaw ........ Sep. 1921...... 7 
ral Reserve .. 


Nov. 2,192] .. 44 . 
RATES OF EXCHANGE. 


—. 


Rate, | 


Rate, Rate, 
London on Usance Par, Jan. 21, Jan. 13, Jan. 2, 
1921, | 1922. | 19m 
Paris ......../francsto£] | T.T. | 25° 56 * 63-68 51°63-68 52:07-12 
Berlin ........ marks to £1 7.2. 20°43 | 229-232 «=| 788—7935 850—853 
Vienna ...... krone to £1 2.2 24°02 1825-75 (11000-13000) 13500-l4qp 
Prague ......\kroneto £l | T.T. | 24°02 | 280-285 | 260-265 | 245-259 
Warsaw .......P.marksto£] T.T. | 20°43 | 3200—3250 |11500—1 13500-140 
Bukarest .... lei to £1 T.T. | 25°22 268-293 520—550 530-570nom 
Budapest .... kr. to £l TT. | 902 | si 2450—2650 | 1000—ny 
Constantinople|piastresto £ T.T. | lO 565-585 | 670—700 665 —685 
Sofia..... o++--|levas to £1 7.7. oe 270—290 590 —625 625 
Belgrade......\dinasto£l | T.T 25°228 | 135-140 | 294 305 
Amsterdam ..forin to £1 T.T. | 12:107 | 11° 37-39 | 11 °46-49 ll * 4-55 
Brussels ...... francs to £1 T.T. ae 53° 95-5405 54° 00-05 54° 1% 
Christiania .. kroner to £1 T.T. | 181 19 * 70-75 26° 98-27 26 * 86-% 
Stockholm ../kroner to £l T.T. | 18159 | 17°44-48 16 * 92-97 16 * 90-92 
Copenhagen ..|kroner to £1 T.T. | 18159 | 19° 40-45 21-07-12 21 * 03-6 
Helsingfors ../F.marksto£l] 7T.T. | 25° 115—118 =| 223—228 227—229 
Greece ......\drachmetos)]) T.T, | 2° 504—51 97—99 9%—97 
baa . .llire to £1 T.T, | 25° 1053—106 | 963-973 | 962-97 
Switzerland ..|francsto £1 | T.T. | 25° 24 * 97-10 | 21 * 75-80 21 * 67-68 
Madrid ......\pesetasto £1 | T.T, | 25°228 28°00-03 | 28-21-26 | 28-26-28 
Lisbon........|pence toescu.| T.T, = 63—4 34> 4-1 
Alexandria ..\piastres to £1) Sight 914-97 aa | 98-9 
New York ....\dollars to £1 | Cable | 4 3° 78-78 4° 228-4 4 + 208-4 
Montreal ....\dollarsto £1 | Cable | 4 4* 29-30 4° 46-47 4° 44945 
Buenos Ayres .|pence to dols., T.T. 47° 503—4 434 43i-g 
Rio de Janciro|pence to mils.|\90 days 16 94, 7 | Tay 
Montevideo ..|pence to dols.| T.T. 5 t485—494 | 413—419 414-413 
Valparaiso ..pesosto£] (90 days; 13°13 | 8Jia) 43°60 | 45°70 
Lima ........|Eng.toPer.£190 days) Par 94% dis. se }19 —— 
Calcutta ..../ster.to rupee, T.T. |) 10 to 1s 54d-53d | le3tsd-345d_ Le3id- 
Bombay ...... ister. to rupee) TT, Gold 1s 54d-53d | IsS¢gd-3pgd LeSjd- 
Madras ......\ster. to rupee) T.T, |/ Bown, ls 5}d-53d | Is3jgd-3}4d) le3z3d-3d 
Hong Kong ..ster.todollar| T.T, | .. 28114d-2 2s 74-28 8d | ee 
Shanghai ....|ster.totael | T.T, | 4, | Sslld-4s0d [Bs Sd-3s 630) SeS}d-selt 
Singapore ....\ster.todollar! T,T. eo 2s5hhd-thd | Bs3pd-3Gd | Is5zd-3% 
Yokohama ..jster.toyen | T.T, | 24°58d 42s Gd 69d | 2s 5d-3ad | 2-2+8d-3ad 
Manila ...... ster. todoliar, T.T. | 24-066 t2s 44d 2s 23d +28 24d 
Mexico ...... pence to dols.| T.T. e +33d-356d 27d-29d 


274d —294i 





¢t Rate for previous day (a) Pence to peso. (e) Sellers, 
For approved commercial transactions. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the followin: 
money and exchange rates in New York :— 





Jan. 20, Dec. 21, Dec. 29, Jan. 5, Jan.12, Jan. 18, 
192i. 1921. 1921. 1922. 1922, 19%. 
% % % % % % 
CO GREE cccccccccccccccccccs 6 w & oo OS oo BF oo SR Oe G 
Time money(90 days’mixed coll) 64 .. 53 .. 5 ee § oo 43 oe & 
Bank acceptances :— 
Members—eligible, 90 days 6 .. 42 .. 44 of 4% «. 4 ee 4 
Non-mem.—eligible,90 days 63 .. 48 «.. 4h of 44 43 one 4i 
Ineligible, 90 days ......... 7 a 43 ~~ Saw So 
Commercial accept., 90 days a a5. 5 ee 5 —. «a 


RATES OF EXCHANGE, 





- 
Rate, Rate, | Rate, 








Note—The rates for acceptances quoted above are selling rates, 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, qaotes 
the following rates of exchange :— 


| New York on— rest, Jan. 26, | Jan.5, | Jan. 12, Jan.18 
eu) 1921. | 1922, | 1922, | 1922. 
| - 

London— | ' - 
BP ERED nesencce ) { 371 4°14625' 4°1825 4°17875 
Dt oskesnane Dollars for £l 43666 | 37775 471925) 4°2275 4°2250 
Cheques ......! { 377 | 4:18875) 4°2250 4°22125 

Paris ...... cheques Cents for 1 franc 1930 653 796 | 810 8°19 

Brussels ...... 5, Cents for 1 franc 19°30 688 | 760 | 7°76 7°82 

Switzerland ..,, Cents for 1 franc 1930 | 15°70 | 1932 (19°40 19°45 

ST ssbuccae - » Cents for 1 lire 19°30 354 4°28 | 4°35 431. 

PT oseésees » Cents for 1 mark 23°83 162 0°5075! 0°54 0°5175 

Vienna ........ », Cents for ] krone 20°26 010 03375, 0350 "03% 

Madrid ..... - » Cents for 1 peseta 19-30 1340 14°88 | 14°98 14°99 

Amsterdam ..,, Centeforlguilder | 40195 | 3525 | 36°60 | 3680 3661 

Copenhagen .. ,, (19°20 | 19°88 |20°00 2% 

Christiania ..,,} Centeforlkroner 2680 18°90 | 15°50 [1570 1573 

Stockholm .... ,, (21-50 | 24°72 | 2500 2500 

Athens ....... +» Centsforldrachma 1930 755 | 445 | 4°45 4°45 

Montreal...... ,, Cents for Can, @1 100 | 8750 | 9475 |9475 8? 

Yokohama .... ,, Cents forl yen 4985 | 48°00 | 47°55 | 47°55 4740 

Hong Kong.... ,, Cents for H, Kong $ oa 5590 | 55°45 | 55°25 54°75 

Shanghai ....,, Cents for 1 Shng. tae! «» | 7490 | 7430 {75°00 740 

Calcutta ..... - » Cents for 1 rupee a 2750 | 27°85 | 27°85 a7 

Buenos Aires.. ,, Gold pesos for $100 (10365 (12650 [133-25 [13130 13115 

Rio de Janeiro ,, Cents for 1 milreis 32°42 15°25 | 12°55 12°65 12-40 

Valparaiso .... ,, (Cents for 1 peso 2060 | 14°38 | 11°20 | 11°25 10°75 


Country. ParValue. Usance, (Year,1922. Rat. 


ae Sucresto Zl .... 1000 Sight London! Jan. 14 174 
Venesuela .......... Bolivaresto £1.. 25°25 a j Jan. 12 23°70 
Colombia (Bogota) .. Dollarsto £20 .. 100 | Jan. 17; 9. 
Nicaragua ..... +++» Cordobasto £1... 48665 0 jJan. ll |= hb 
San Salvador........ Colones to £1..... 973 * Jan. 13) 8% 
Gustemala.......... Pesosto £l....... 90°23 » Jan. 14 2782 
+ Costa Rica.......... Colones to £1.... 10°45 = Dec. 23,21 1785 
Bolivia.......... eee. pence toBoliviano 19 aa Dec. 2,21, 15% 





Lon ion 
New York 
Berlin 
Heisingfo 
Stockholn 
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Paris — 
Amsterda 
Riga 
shecho-t 
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Warsaw 


The 
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00 days 
9) days 

120 days 
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RATES OF EXCHANGE ON GERMANY. 


Rate, | Rate, | Rate, | nase, 








| | Par 
| Jan. 20, | Jan. 5, | Jan. 12, Jan. 19, 
Level. |*"y921. '| 1922.’ |" 1922. "| 1922 
_...+.{Blorine to100marks| 5926 | 495 | 1:365| 150 | 1-43 
goaersar commen Francs to 100 marks, 123°45 19834 | = | =. oa 
eee 8 | a | Ps 
oe | |romerto 100 marks 88:88 77% | 203 | 222 | 211 
Seah || 950 | 3275, 3549 | 3:35 


7 ia ,) 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates as below:— 











Reval on Rates, Jan. 3, 1922. | Rates, Jan. 7, 1922. 
eiiesinie ceiliiasataaiiiin ae 

Buying. | Selling. | Buying. | Selling. 

London (cheque) .... £1 1,530 1,535 | 1,520 1,525 
New York > enen $1 365 368 | 365 368 
Berlin - owel eee 206 205 | 200 | 205 
Helsingfors oo eeee| 100 Fmk 680 690 675 | 685 
Stockholm » sees} 100 Kr 9,100 9,150 9,000 | 9,100 
Copenhagen = ooocl MauaE 7,300 7,350 7,300 | 7,350 
Paris rrr) 100 F'r 2,925 2,950 2,900 | 2,925 
amsterdam . 100 Hfl. 13,425 13,500 | 15,400 | 13,450 
ee - 100 Lrbl 140 150 140 | 150 

shecho-Slovakien ,, 100 Crn 540 550 i 





LATVIAN EXCHANGE RATES. 


| 
Nov. 30,1921.| Dec. 20, 1921. Dec. 31, 1921. 




















i tb te to to do te 

I n { S a Ss S S a 

| a = a = b = 

algija\|seiais 
London... | Latvian roubles for £1...... 1,000! 1,020} 1,000, 1,020 1,000 1,020 
New York ....] a » Sl.. ...| 2493) 2553) 236) 242, 2363 2423 
Paris .. ‘ 9 99 »» 100 frs... 1,725 1,775) 1,925; 1,975 1,900 1,950 
Stockholm ....] 9 a yy 100 kr...; 5,900! 6,000! 5,925) 6,025 6,025) 6,125 
Copenhagen ..] 45 - »» 100 kr...! 4,675) 4,775) 4,925} 5,025) 4,775) 4,875 
Christiania.... i ”" ” oy 100 kr...| 3,550) 3,65 3,67 3,775, 3,800) 3,900 
Amsterdam ‘ ” ” yy 100 hfl..; 8,925) 9.075} 8,725) 8,875! 8,200) 8,350 
Berlin St a », 100 rmk. 84 ce) 12 173) 122) 132 
lelsingfors j 99 99 +, 100 fmk. 428 38 464; 474 464 474 
teval : ” »» 100 emk 65 7) 6 70 7C 15 
Warsaw ...... i 9 » 100 pmk. 9 1c! 10! ll 10 ll 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates: — 


Union of South Africa, Union of South Africa, 





‘From December 10, 1921, 





From December 9, 1921, 





South Africa on London. 


} 
r Lonaon on South Africa. 


Buying. Selling. Buying. Selling. 
(a) 
evcccccccces ee 14% prem. 14% dis 4% dis. 
seeeeeees! par 1g% prem.| 2 % 15 % to 2% 5, 
serecesece| 4% dis *14% prem. 23% ’% 55 
ccoet MD wo * 4% prem. 348% 9 a 9 
icteeue oe 24 *8% prem. | 48% 1 14% 
seneeeeasous pees 24 % * §% prem. ! St % » 99 | on 








‘ Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
demand drafts under £100, 


OVERSEAS DOMINIONS RATES, 


ComMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 





London on Australia and Australia and New Zealand 














New Zealand. on London. 

| Buying. Selling. Buying. Belling. 

| Aus- | New  Auns- | New Aus- | New Aus- | New 

tralia. |Zeal’ nd. tralia. Zeal’nd. tralia. |Zeal’nd. tralia. /Zeal'nd, 
RT, teeeeeeees ee oe ol : ** | ee | oe _ ee 
aa" = © o- oe - ae ae - 

‘eee Ss ao 993 994 100: ke 1023 1024 

On demand .. ene par par 190° 100 1014s 101 
DO days .. | yi re 993 993 | 101 101 
x days ** | *e ee 39 3g 1003 i 
days ..., ne o 984 38 100 1 
days .. ved e = : oe ~ 98 97% 994 ea 





INDIAN TREASURY BILLS. 


March 31, Jan. 14, 
1921. 1922. 
Rs. Rs. 
Outstanding with public ........++ 43,67,10,000 .... 44,32,50,000 
‘0 paper currency reserve.......-++ 61,26,00,000 .... 62,26,00,000 


Total ..seccceeeecececeees 104,93,10,000 .... 106,58,50,000 


India Office, January 19, 1922. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 18, 1922, the 
tock of coin and bullion show a decrease of £8,535, com- 
pated with the previous return, 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United 





Gold Exported from the United 








Kingdom. Kingdom. 

Week Week 

Countries from which Ended Countries to which Ended 
Consigned, Jan. 18, Exported. Jan. 18 

1922, 1$22. 

£ £ 
British West Africa .......... Fi mee 1 SMMMORIOR  occkkccccccccce 157,000 
British South Africa ........ 469,521 |] United States ......cccccocce 1,276,516 
III, oso cv eh Gsnecewas 46,516 || Netherlands.......c.cccccees 7,600 
Briton GuiaBO ..cccccceccces See 1 ON COGN osc cenccccccences 


Total value of imports of 
gold , 





Messrs Samuel Montagu and Co. write on January 19th as 

follows :— 
a: 

Owing to the late arrival of the boat from South Africa, there 
hus not been a large amount of gold on offer. The bulk of the 
available supplies was taken for India, who would have used 
considerably more than the quantity ‘available. New York 
reports the arrival of gold to the value of $2,754,000 
$2,240,000 from London, $300,0co from France, and $214,000 
from Egypt. We a ppend statement showing Indian net im- 
ports and 


exports o sf gold and silver during the eight months 





ending November, 1921 :— 
(In Lacs of Rupees.) 
Gold. ——— Silver. 
Net Net Net Net 
Imports Exports. Imports. Exports. 
EE ici, bei, a> eine eee 
We Naa acacia ‘ GG cca Gye Scie 
eee SE shu we eews 
NS Sowa Savane 1,86 EP aielcs 
BS acicuccas eee 5,73 ee ceae 
September ...... re wenn maar vas 
SPONGE Chena Ee ewes ee ‘ EAE sews ee 
November ...... Be ada ane ced 64 a 
It is worthy of note that the figures for the first six months 
reveal an exchange of gold for silver, whilst the two last show 
a net, and not considerable, import in the case of both metals. 
SILVER. 
The market kas been less active during the week. ‘This has 
irisen more from poor supplies than from absence of demand. 


which could 
a ‘scale. Hence a 
sout the same level, 


Injuirv there has been, but mainly at lower limits, 
not be reached with offerings on so small 
sluggishness which has ke pt prices round al 


though with slight daily fluctuations. India has been a fair 
buyer, provided prices eased a little; meanwhile, bears have 
been willing to take the moderate amounts available day by 
day. China does not figure as a favourable factor just now. 
Sales have been made on account of that quarter, and sub- 


stantial quantities are reported to be 


forthcoming should prices 
materially advance. The 


Continent has been a seller almost 
daily, and there have been some Indian America has 
done very little. We are advised by mail from Bombay, under 

date of the 30th ultimo, thé it the Indian demand was expected 
to become less keen for a while, because no marri: ige ceremonies 


1 ~ 
Sdaie€s. 


would take place for about four months, and the anticipation 
was that, if support failed to come from China, India would 
not be in a position to maintain the level of prices (which was 


343d at time of writing). 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 


Dec. 22, Dec. 31, Jan. 7 
1921, 1921. 1922. 
Notes in circulation ......cc<se. 7,322 .. Vk23 << 17,307 
Silver coin and bullion in India .. 7,466 .. 17,397 °* 7,351 
Silver coin and bullion out of India x oe we ee da 
Gold coin and bullionin India.... 2432 .. 2432 °¢» 2,432 
Gold coin and bullion out of India oa ae a ee ad 
Securities (Indian Government) .. 6,840 .. 6840 °«- 6,939 
Securities (British Government) .. aoe os 584 °s 585 


The coinage during the week ending 7th inst. amounted to 
one lac of rupees. The stock in Shanghai on the 14th inst. 
consisted of about 33,000,000 ounces in sycee, 22,000,000 dollars, 
and 1,300 silver bars, as compared with about 32,200,000 ounces 
in sycee, 23,000,000 dollars, and 3,830 silver bars on the 7th 
inst. 
GOLD AND SILVER PRICES. 

The price of gold and cash and forward prices of bar silver 

during this week and in previous years are as below :— 




















| Gold, Silver. Silver. 
1922, Cash, | Forward, 
| —_. Per Per 
uncé. Ounce.| Ounce. 
. p< oe | d 
Jan. 14..) 97 4 353 | 354 | i 5 
16..| 97 6 355 | 3 i 26,1917, 373; 
7... 8 7 35 343 |) 25,1918 43% 
18... 9711 354 | 35 | 25,1919 484 
19..| 98 0 34z | 343 23, 1920 1793 
20..| 97 6 343 | 348 21, 1921! 40 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


| 


| Week Ended Jan.15,1922. 














Agcregate 2 Weeks 1922. 








Miles; ee ee on 
| Mttes Passen- Goods, —_ Passen-| Goods, } — 
gers,&c. ec. Week, |6erste., de a ipts 
| £ £ £ £ £ £ 

Brecon and Merthyr ....| 60 1,032 4,925 5,057 2,001 7,786 9,787 
Gr: at Central (t) ........ | 838 44,800 120,7/0, $198,600 88.300; 218,600! §370,400 
Great Eastern (t) ........ 11,2073 98,300, 100,400; 198,700: 194,800) 190,100} 384,900 
Great Northern (t) ...... 1,050 79,900 145,800) 225,700 157,700 264,000) 421,700 
Great Western .........- 2,964 | 254,000 290,000) 524,000 467.000) 541,000/1,008,000 
Hull and Barnsley one 92 703 19,477| 20,180 1,274; 34,149) 35,423 

Do Dock Receipts ....| .. 2» } _ 5,736 ~ 12,289 
London & N.-Western ..|2,653 299,000 423,000 722,000), 597,000 791 000;1,388,000 
London & South-Western} 968 108,600 55,200) 163,800 211.500! 97,800, 309,100 
Maryport and Carlisle (t)| 423 1,195 1,340 2,535 2,435, 2,473 4,908 
Metropolitan (t) ........ 794 34,014 3,999} 38,013) 67,386 7,954) 75,340 
Midland (t) ..-.-.ccccce. 1,585 | 155,000 319,000) 474,000 302,000 596,000) 898,000 
North Eastern (t) ...... 1,758 107,000, 204,400) 311,400), 215,200) 335,600) 550,800 
North London .......... 16 5,404 3,758; 15,162) 10,594) 18,285) 29,229 
REE sccccccccccnss 51 3,298 9,198} 12,496) 6,253, 17,397| 23,650 
TEE WEED woccncvccecess 1244 9,333 em 30,917|} 26,450) 65,107) 181,557 

Do Docks, &. ........ 5 oe | 6,750] .. oe 714,423 
Underground B.R, (t) . . oe ——— 8a | 425,350 
Lon. and Sub. Group (t). oi ace. ce 45,518)... i. 91,390 
PED cocenensnees “| 1,097 55,000 83,400 138,400}, 124,700 118,800 243,50C 
Glasgow and 8.-W. (t)....| 476 24,200 32,400 56,600) 53,500 52,100 105,600 
Gt. North of Scotland (t)..| 3364 7,630 7,750| 15,380!' 17,330 12,580 29910 
Highland (t) ...........- 492 (a 8,750 9,080; 17,830), 18,308 17,359 35,667 
North British (t) ........ 1,378 51,400, 110,600) 162,000} 117,400 171,000 288,400 
Belfast & County Down (b 80 4,624 1,416) 5,440 7,322 2,456 9,778 
Dublin and *.-Eastern:b)} 160 4,662 3.097; 7,759! 10,866 €,007 16,872 
Gt. Southern & W’st’rn (b)j 1,151 25,460 35,470 60.930 | 52.685 67,929 120,612 
Midland Gt, Western (b)}_ 538 10,803) 12,635) 23,438) 19,428 = 21.983 41,411 


(b) Week ended Jan. 13, 1922. 


(a) Inclading 10 miles tem, orarily 
proportion of joint lines for week and £63,500 for the two weeks, 


OVERSEAS RAILWAY RECEIPTS, 


| 


“(t) Week ended Jan 14, 1922. 


closed. 


t Three weeks. 
§ Includes £33,100 Great Central 








| 7 ae | Gross Receipts 
| 2 | es] for Total Gross 
Name. | Period. 3 = € | Week or Month. | Receipts. 
i; g =  aaiea aa 
| f | @iss | 1921-22.) +or—/ 1921-22. +or— 
INDIAN, } i Re | Bs | Rs. Rs. 
Assam Bengal ......|37weeks'Dec.17, 993 | 2,01.380,— 25,974) 62,15,464| —18,12,747 
Barsi Lt. Ry........ 37weeks| 17, 118 | 36,500'+ 15,800 8,82,400| — 1,28.4°0 
Bengal & N. Western |l0weeks 10, 2,067 | 2,75,920\+ 49,245 52,78. 190) + 3,70,093 
Bengal Nagpur 3Iweeks| —_-17/ 2.697 | 14.23,C00| + 1,79,000) 4,48.97.494|— 4,09,515 
Bom neva. &CLL. .\4weeks Jan. 31 2,871 | 20.11,000} + 1,92,000) 2,68,81,000! + 11,43,000 
SED: scénenenens< weeks Dec. 19) 1,42 5,76,130,+ 33,151) 2,04,89,054) + 10,735,031 
Delhi WOmbaliaiaika’l4weeks, Jan. 31 239 71.000! — 21,508 13.20, 142 — 2,27,465 
East indian ensue 14weeks| 7, 2,772 | 19,68,CO0 —7,83,000 5,88,36.200 — 4,72,000 
G. Indian Peninsula |41 weeks 7, 3,121 | 32,64,00C| +4,93,100) 10,15,92,887| -22,32,424 
Madras & 8, Mabr.. .}57 weeks Dec. 17, 3,028 | 12,50,00C, + 37,842 4,62. 56,049 2) + 13,62,0°0 
Robilk’d & Kumaon/|l0weeks 10} 259} 45,412\4 2592] 4 :75,773\— 18,045 
Do Lucknw-Breilly|l°weeks) 10} 302 | 60,478) + 12,027) 5,58,050) + 69,957 
South Indian ..... Tweeks| 17) 1,852 | 8,77,953)+ 69,966) 3,11.71.796) + 14,25,784 
Sthn. Panjabimonth)! 6 mthsiSept.30, 717 | 6,84,146 —284,299) 47, 56,562!— 5,90 482 
Argentine (a). z £ 15,500 £ 
Argentine N.E. Sweeks\Jan.14 752 8, 400|— 3,000) 315,500,\—_—s-: 18,900 
Argentine Trans. .../28weeks| 14 lll 2,200\— 1,372) 52, 555) — 17.609 
B, A. and Pacifico. ... 28weeks)| 14 3,428 137,000}+ 19,000} 3,453, + 26.000 
B, A, Gt. Southern . weeks 14 3,891 172,000'\— 13,00C} 4,214,000;— 45,000 
| Net 59,000}+ 14,000) 681, + 177,000 
B, A. Western ....../28weeks| 14 1,882 69,000'\—_ 14,000) 2,105,000}+ 235,000 
Net 7,000|\— 4,000,  246,000/+ 86,000 
Buenos Ayres Cent.! 5 mths!/Nov.30 190 42.8 1\— 4,881 245.683;\— 16,356 
Centra) Argentine ..|28weeks Jan. 14 3,305 172,000|;— 8,000) 4,813,C00/|— 789,000 
Cordoba Central... 28weeks 14 1,205 44,500|\— + 3,700) 1,458.700\— 135,000 
Entre Rios ........ weeks 14 811 18,600)— 5,200) 527,506) — 90,600 
Brazilian (b). | 
Brazil Gt. Southern 12 mths|Nov.30 . Ms 44,00%+ 2,700 528,150|+ 33,150 
Gt. West. of Brazil..| 2weeks Jan. 14 1,005 14,400\— 3,800 25,600! — 9,700 
Leopoldina ....... 2weeks 14 1,831 27,88i\— 3,91) 53,566,— 8,154 
PD ED wasesences 2weeks 15 1533 25,628;— 8,48 71,979;— 31,682 
State of Bahia, 8.W.}11 mths Nov.30 52 Me52,000— 101,00,  776,000\— 437,000 
Chile and Peru, | | 
Antofagasta ....... 2weeks Jan. 15 838 15,530\— 16,445 28,500 — 38,565 
REED covcoceccnns lmnth!Apr. X 644 12,000 — 50 
Nitrate (2 weeks)... | 2weeks Jan.15 366 12,624,— 27,612 — 27,612 
Peruvian Corp. ....| 6 mths Dec, 31 1,059 81365,620 + 37,780 7,540.630)+ 578,155 
Bee Seaewnes: eee 6 mtbs 31 172 (b) 9,1355\— 21,913 57,579,— 117,803 
Cuban. 
Havana Central ....27weeks Jan. 7 .. 9,668, — 5,573 282,733,— 89,834 
United of Havana... /28week: 14 1,210 69,236, — 56,746) 1,531,949|—1,261,689 
Uruguayan, | 
Centra! Uruguay... |28week« 14 273 24,862\— 5,092 683,398) + 90,092 
C. Urug. (East Dxt.). |28week 1¢ Sl 5,864 | — 624) 132,387|\— 19,755 
CO, Urug. (North Ext. |28week: 14-185 2,227;— + 1,140 75,801; — 7,226 
C, Urug, (West Ext. 28weeks 14 211 2,539|— 1s 62612;— 11,328 
Midiand Uruguay ..| 5 mths Nov.30 319 17, 21'— 1,285 72,619\— 14,662 | 
North-West Urug. ..| 4 mths 30 113 9,574/+ 3,154 34,314) + 4,'68 
Uruguay North 5 mtbs 30 3 3,085'+ 1,068! 9,612;— 602 
Other Foreign, | 
Alooy and Gandia ..| 2weeks Jan. 14; 33 \Ps 18,000:— 2,00¢ 30,000 — 3,900 
DP thechieees mnt 12 mths) Dec. 31) 15 1,845 ee 20,44 — 18,9-4 
DE  sivestecnsae 12 mths 3 136 5700 + 460 117,323 + 126 
Colombian Nat, Rly.10 mtis Oct. 31) 86 17,230; - 1,34 193,331 + 3,531 
Costa Rica.......... 5 mths Nov. 30} 190 18,065|\— 3,306 90.137 — 31,220 
Dorado Extension .. 11 mths’ 30} 70 17,250 + 1,000 209,000 + 24,822 
Egyptian Delta .... 39weeks|Dec. 31) 5594; #14,663!— 1,071 305,639-— 88,121 
Gt. Southn. of Spain lweck |Jan. 7) 104 Ps4i.334 — 73,654 
International! of | Gross 61,757\— —- 6,748 802,625 + 2,107 
Centra) America.. 12 mths Dec. 31) Net 19,19/\— 7,327 301,761 — 17,2+6 
La Guaira & Caracas 12 mths 31 233 (b)9,560\— 2,760 1i3,.40— 49,510 
Mexican Railway 2weeks| Jan. 14 bo $273,500, + 10,690 . 601,700 + 66,500 
. 4403 $1452,900 + 574,300 460,809 + 1,620,600 
[> Achibensneason 5 mths! Nov. 30 1 Net) $435.70. 4 370,900, 1,627,890 4 525.100 
Nassjo Oscarshamn.10 mths|Oct, 31 .. 14,018'— 5,523 133,108 — 81,798 
Ottoman Railway, iweek Jan. 7 193 4,962 = 
Paraguay Central .. 27 weeks} 7| 274 3,000 + 70, 102,300— 39,310 
Pirneus-Athens,&c.. -| 9 mths|Feb.28, .. D 92,311,374) + 414,841 16,330, 765 + 5,223,660 
Puerto Cabello, &.. 12 mths/Dec. 3 3 5,000!+ 1,000 56,000 — 4,750 
Salvador.......... 27weeks|Jan. 7| 100 2,7.9\— 2is 61,595— 28,838 
Sante Fe Province 1 mtn |Nov.30 131,823— 5834 
Samana & Santiago12 mths'Dec.3]) .. 5,460\—_s- 2,451 110,01¢ 42,495 
Zafra and Hnelve 12 mths 31) 192s (ay 15.92 aS 171.729 4 1 % 





+ 10 days. 


(a) Converted at par, 


(b) Converted at the current rate of exchange, 





| 











Name. 





| | Period. Ending. 





Algoma Cent.& 


Receipts for 
Week or Month. 


en 


A ~* Seip 
a +t Dee 


Inc, or 
Dec. 








Hudson Bay Smths Nov. 3 Gross {§164,975|— 187,432) 904,594) — 616s 
Canadian Ntc. 2weeks Jan. 14 $893,900|— 378,400] 1,828 500i— 503 yy 
Canadian Ntn* ll mths Nov. 30) Gross $6 977,500| - 625.400) 63.619,930|+ 4,576.10 
Canadian Pac. 2weeks Jan. 14 < 2,524.000|— 752,000) 4,950,000! — 1,629.0% 

e ot ross $18,788,000 —5,01 100/177. 266,000) —18.771.o%, 

Canadian Pac.* 11 mths Nov. 3 {Gro $5.572,000|— 401,000) 32,284,000] + 1,353 

Grand Trunk.. 2weeks Jan. 14 £342,471; + 39, 270) 636,070'+ 3975; 

Gross £1 ,278,700| + 95,900) 3,772,200! + 593,200 

Grand Trunk.. 2 mths idee. 3 {ee £122,900) + 68,400 81.400) + Som 
Temisconuta Imth Nov. 30 Gross @31.105) . 


* Net earnings before deducting taxes, 


+t Railway and Steamship receipts, 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





Gross Receipts — , ; 














wo =e é for Week or Total Gross 
Name. Period. = | 33 | Month, Receipts, 
a «3 120-21 +or—| 1920-21. | + or- 
Beira and Mashona- 7 , oo. 9 z | _ 
i cesieagieenve 1 mth Sept.30 810 117,766 i+ 41,46 oe ee 
Mid. of w. Aust. 5 mths Nov.30 277 12,217 |— 182 48,963\— 4268 
New Cape Central... Slweeks Dec. 24 205 4,116 |+ 713} Lest — 128); 
Rhodesia Railways .| 1 mth Sept,30 1,397 | 157,115 |+ 19,64, .. 7 
Rhodesia Katanga..| 1 mth July 31 oe. 13,529 i | 
TRAMWAY WEEKLY GROSS RECEIPTS, 
| 2§ Receipts for Total 
Name, | Period. 3 23 Week. Receipts, 
| ae 1921-22. | + or— | 1921-22. | + or- 
salaiinataiecasitiiedteatsicslilaidaiaie one - — ialdleiamaidedinal 
Anglo-Argentine....| 2weeks Jan. 14| 329 | £83,650 — sa1| 165,292 c— 4,750 
Burnley rporation lweek 14) 12| £3187 — 251} - » 
Calcutta Tramways. 2weeks! 14. 354 Rsl04,981 + 2 805) ee ‘+ 2727 
Chatham & District..| 2weeks 12 15 | £1472 — 214) 2,516 — 645 
Egyptian Markets ... 2weeks 14, .. £1,834— 645 3621-124 
Glasgow eee } 
Tramways ........ 55weeks 14, 99 | £41,318 — 3,158) 1,486,201 + 223538 
Isle of Thanet ...... l5weeks il) oo | £525 — 25) 9,702) + Lil 
Lancashire United..| 2weeks 10! al £2,943 — 670} 4,259\— 1.44 
Liverpoo! Corpora- | | 
tion Tramways.....| 2weeks 14 104 | £29,865 + 3,010 60,197 + 5,47 
L.C.C, Tramways..... 42#veeks 18) 155 | £85,827 — 16,365) 4,135,889 + 255,034 
Madras Elect.(2wks) 2weeks 15) .. | Rs50,849 + 12,651 ‘ ie 
Pernambuco Trams..| 2weeks | 3,503\— = 1,285) 7,612)-— 3,082 
Singapore Electric. . 45 weeks Nov. | $15,905 + 1,038) 615,877 — 331,14 





(b) Nine day3. 


TRAMWAY & OTHER MONTHLY GROSS & NET 





RECEIPTS, 
Receipts Total 
P t Pp otal 

Name, Period. Ending. ia for Month. Receipts, 

_ ns Ss ee _1920-21 | + or— — | 1920-21.) +or- 
Alabama Power.. 1 mth June 30 { Gross | 9259059 : 22.70) = os 
Barcelona Trac. z Gross 53,661,205 + 498, 100; 33,880, 037, + 4,949,608 

seme tnaeeant 11 mths|Nov. 50 Net 2,495,564 + 378,788/21,463,625 + 2.715.727 
Brazilian va} Ll mths 30 Gross | 14,555,000 + 2,356,000 155462000, + 33156000 
recpts. in mil. Net | 8,820,000 + 2,936,000/85,751,000, + 2144300 
Brisbane Electric 12 mths Dec. 31 oe £47,500— 1,030) 566.745+ 1277 
Brit. Columbia | 5 mths|Nov. 30 ty. $87/,355 + 18,493) 4,252,802 + 153,0% 
Electric, &.. ee Net $242,454 + 17) 1,036,835/+ 6,772 
Buenos Ayres La | 
Croze Trams ...11 mths|\May 31 51% £53,492 + 3,929) 629,444'+ 67,765 
Burmab Electric 
Trwys.& Lghtg., 5 mths Dec. 31 i R54.193 + 3,713 iit 32,657 
he x, { Gross £39.865 ee ee ee 
Cape Elec. Trams 1 mth 31 1 Nes £139.00 “ ” . 
Canadian -Wstro. | 
Natural Gas 2 mths Nov. 3C Gross §$91,266— 2,324) 159,056+ 1,31! 
Carthagena and | 
Herrerias Trms.\12 mths Dec, 31 12 13,237— 2,323 31,052'\—__ 19,0: 
Catalinas Wareh.) 1 mtb 31, Gross £20,30);}- 410 . 
. = j Gross | $1,176,895 765,337 14.094.814 —1053435! 
Cities Service Co..12 mths Nov. 30} nog” [91'143,849| — 736,943. 13.548,574 —10379157 
Cordoba Light.éc, 8 mths » ot £22,695 + 3.566 185.351 + 26,212 
Elec. Sup. of Vict. 32weeks 6 22 t£o.151 + 327 35.529 + 25 
Havanablec.Ri. } 11 mths 30 ; Gross | @1,142,168,4+ 104,816 11,734,928 + 1,368,219 
Light,4Power i Net @632,531 + 170,608 5,441.71: + 501,15 
International) , — 0 { Gross £21,057|— 86, 107,957 + 1% 
Ligh: & Power} 4 i Nes £6,138 + 771, 3171S + = 4,129 
Kalgoorlie Elec. is £2, 4 ee 22,525 ee 
‘Tramways z } 10 mths Oct. 31) j woe 894 " = 
: if i Gross | @136,99>,— 7,449 1,574,766 — 13,85 
Keystone Tele. .. 11 mths Nov. 30) | Neg | “g560194 237151 5582724 23972 
La Guaira Harbr. 1 mth Dec. 31 oe £6,159 - 2,100 oe oo 
La Plata — tric 12 mths 31 ee £6,757 + 389 64.856 — 3,205 
LimaLight,Pwr | Sis )Gross| £57,560) + 962 559.061 + 40% 
and Tramwys.| 2 Mths sept. 39 | no: £14,116 6155 157.088 - 43,977 
Manila Electric ; s ~ | Gross!) $300,850 — 13,495, 3.364.545 4 250,7 
Railroad, &c, | 11 mths|Nov. 50 {Neg | gi14.377,— 16,576 LS2L616 + 2281°2 
Para Electric.... 31 mth |Dec. 31 — eS a aaa = 
: 83,15,150. 59,214 32,18 4,691 
Rangoon Electric 11 mns|Nor. 3 {Grom |RasISIS0 "alt salkans + 48H 
Shanghai Electric 12 mths Vec. 31 Mex.) g187,675 + 34,290 2, asses + a 
a > gy, ) Gross |$1,229,485,+ 40,168 8,877,669 + 0 
Toronto Riy.,&c.. 7 mths July 31 \ Net $326,897 + 120,502 2,796.475 + 194,920 
United Electric T. | ms i 
of Montevideo .. 2 mths Dec. 31, Gross | £52,130 + 3,195 99,556 + 6,772 
Victoria Falis & . . ‘ 
TransvaalPwr. } Quarter|sept. 50, Nes £205,855 oe 4 1564 ; 
: = > 0 as 7 + 3 
Wincipeelectric it mahe/Sor. $31 {Q"ame| gATTARE.— 77 aalcenie 1st 





t 4 weeks return, 














§ Approximate receipts 


Jant 





Los 


Ceylon 
Cherst 
Chevic 
Cicely 
Conso 
Dama 
Denn! 
Diem! 
Dusur 
Easte 
F. M. 
Genel 
Golco 
Golde 
Gran 
Gula- 
Harp 
High 
Inch 
Java 
Java 
Jeral 
Jong 
Jugri 
Kam 
Kap 
Kaw 
Kepi 
Kep 
Kint 
Kua 
Kua 
Lab 
Lan 
Lan 
Lan 
Led 
Lir 
Lon 
Lu 
Ma! 
Mal 
Me! 
Me: 


Pa) 
Pat 


ce ee et ot ean eh HnpMmMHmDmDMDpDsAd 
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Nene eee e a nee eee aan EEETEETEIEEETEEEEIEIEEEEEEEEEEEEEEEEEEEEEEEEEE 


RUBBER OUTPUTS AND DIVIDENDS. 


ivi 3 7 lete years of a number 
i d past three years outputs, and dividends for five comp! year 
> Se ae > ee of Rubber Companies are ee — our nay st Se ee 
. " ivi der Dividen nnouncements, ] 
t dividends declared appear unde Lee ‘ 
oe a. agatha Market section. Particulars as to the Market Price of the Commodity and 
ar 3 a P ; 
ake information will be found in our Produce Market Section. 
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| Output | 
| . 
tput | + Year 1921, ae dine 
Name. | neti al Mouth Seana | Except Where | saopeante Dividends paid Lin Past 5 Complete 
r ends December 3,0 | Dec, | Decrease, | Otherwise | nocrease. 
= where Stated. | Year Year pf |} 1921. | ” Stated as 
| 1918, 1919. | | | | in Brackets. | 1500 
eee se. Se 1 1316. | 1917. | 1918. | 1919. % 
—— | ; Lbs, % © 
| ino| Tita] iia] | | ing | | 21 B | a | B | > 
, *° | | es 
[AGO ...ccccccccvccscccccccs ees , | y 167,800 | — 3,400 1,746,500 |— 356,800 35 | } : 
Gti sccsskiennaecuneyson BB 4b be 810955 — 619854) #5 | & | 45 | 6 | nil 
eescesceceees| 1,386,264} 1,662,991} 1, . — 233,276| 50 0 | 6 
Anglo-Malay ....... | "771/865 | 1,058,736 | 60,331 |— 13,010 365,224(7) | | = 0 7h 
‘Anglo-Sumatra (May 31) ........ | gep'seo | S607 | "943803 | 83000 |+ 9.390 wee j= ae | ° 10 10 | nil 
7 ING 2... ccccccccece serene! . ’ ‘ ie 305 7 (2) \— 2 ' - 
oe thes CieaS......a0s0reeee- | 976385) 970520) 1561555 | 106-520 |- 94,005 467,6629) |— 272169| 13% | nil | 25 | 2 | .. 
om oe 709,515 | 941,776 | 1,026,504} 96, , ‘ 5 | «(10 10 5 nil 
Bajoe Kidoel (Mar. 31) ........-. 213,000} 225,800 230,300 | 21,000 |+ 10,000 110,350(16) |+ 6,894 | 6 | im eae 
Bakay se eee 446,573 | 474,148 614,867 | 41,000 |— 10,268 198.5005) | 94.997) 10 | 6 | 1 a ; 
ndar Sumatra (July 51)........- 4 : 46 913, aa ee y ee | 
Ba (a ane eril'ioy 2.) sorive | aadas| Smr72| 44320 (+ 3620 | ws7e0 |- 461) 1) 0 | 6 | % +e 
Giang Conoldated evvevns.) Moo | alt | eng} Shan [+ BAST |B a ais | asd | aid | add | 
Batang Conso eccccoccces: 59 675,534 647,153 45,416 |— 3 | ’ — 50 35 35 20 ee 
Batu Caves .....ccccccsccccsceees 531500 784,000 } 765,100 | 45,500 |— 500 510,500 — 254,600 5 . - 
i ata a al a j 20 } nil ni ee 
Batu Tigh ....ccccccccccces | 45448 443,860 oe 26652 |— 5,700 171,338(6) ee | | 5 i 30 
Bekoh (June 30).......-+s+e000+0:| . 416 - 204,000 |+ 104.900 oe aa } 27 | lead ns “A 
Bertam Consolidated (March Si)| 100158) Moms | 3a250| 17730(7 a300 | 27,130 |— 64520} 25 | 12h [Std pe) Td ps) 
; ee , 705(6 82,009 | 35 15 
cab kaka Gunih........ ag RB 4735889) |— 234868 | 18 10 124 | 20 | nil 
ukit AKajang (JUNC DW) ....ceeees ’ 7 } ( — a 7 
: : 2 213 200,681 900, , / ’ | 100 50 50 +50 nil 
Bukit Mertajam (March 31) ..... —_ ot. cae i 601,585(8) _— 207,919 il | nil 10 nil 
Bukit Rajah (March 3l).......... ne ++ 1.636 320 op a c is 124 | nil | - 
Bukit Sembawang .........++-- = | en HET 111306 |— 1.844 92273 |— 241,176 40 | 25 = 40 7 
Ceylon (Para) .....secceeeees eee ’ | —— 652.456 62,689 | + 7,595 503,781 |— 148,675 1477, | I 21 | 5 
554,389 665,165 2,456 | 5670 | 15 10 7 
ye o cecccccceccece . 468'180 815,285 875,814 71,410 | + 18,410 oon " ian oa a : 60 = 
OVIOL nce ceeeeecereees eeeeeeeess ’ | 634,300 | ee 0 au ’ | en 
Cicely Ordinary (March 3l)...... ae Lana {| 1,065,140 | 78,817|— 7,223 835,118 |— 235,871 = = = 2 = 
eee srersesesns 640,882 | "748,935 | | ‘801,497 | 51,600 |— 14,400 | 666.393 |— 135,504] 65 a, 2 ae 
Gemeneans. Dodie Cealcssenetsenenes ae 565/621 436,210 | 51,050 |+ 15,849 Pn — 33,5 14 | 8 5 32 nil 
CNMIStOWN cccrccccccccsccecess ’ , (8) aa j | 
| $29,691 451,577 550,000 *s es | 5 lb | mkt & at 5 
Djember .......00- cecccccccccens , "8 |— 67,748 | 697,478 |— 359,159 | | } 
Dusen ‘Dorian Scdeeebeaseess tens oon a aa | or — 8,300 | 178,200(8) |— 85,800; .. | iy | “ae | ss 
Eastern Sumatra (June 30) ...... aoe | 793,000 933,0U0 | 93,500} + 2,000 | 900,300 |— ae | s ' 9 ! 15 30 nil 
P.M. GB. PlamtekS .cccccccccccece: 1,252'782 1,247,524 119,833 oe 10,403 1,066,000 ~s 8 ° Z a 35 20 35 = 
ee scien 535,932 | 612,403 | 48,369 |+ 8 aan \. saael = 20 10 25 nil 
Golconda Malay ...-e. o | se i = t | 
} 76,849 | _ 461,824 | 20,060 , as 
Golden Hope ...... goose: ‘a sinrenT 5,217,447 | 490,001 |— 42,549 | 4,378,759 |— 838,688 | A ea = 224 7% 
Grand Central (Ceylon) 1,549,500 | 1,618,987 | 90,000 |— 15,000 21; 4708 | 125 90 30 72 | 
Gula-Kalumpong ......-secceses 423.423 454.966 22.500 |— 9,100 318,200 |- 13 708 . 7h 174 50 a 
Highlands and Lowiands ..-02.. 1125799 | 1,504,374 | 153519 | "3530 (4 4480 | a0as7om) |= aes] 7s | 40° | 40 45 Dil 
ighiands ¢ 4OWIANGS wcecees- , ’ ’ = , ( 
ich Kenneth (May 3l).......... 417,249 361,180} 427,039 | 33,330 |+ 4.480 | Sy ~ agsgi! 15 | nil nil 20 ‘i 
Inch Ke nneth — Rareeenerses 663'661 937688 | 932212 | 81,000 |+ 81,000 882,331 49.881 a8 = 0 : 
Java Amalgamated.........++. | 380504 | 52.700/+ 52.700 | 370,200 |— 0, | 
Java Rubber Plantations........ 242,446 517,381 | " | 1907 171,97219) |- 73869} 224 | 10 10 15 ga 
Joram (Mareh 31)..........002. 2oozi9 | 319,403 | 2440 | S040 |+ L907 | oo mous] | S| |B | ai 
Jong-Landor (June 30) ......... . ’ | 2 457721 ’ = a , Pe A ae 5: ‘ie 
Jugra Land and Carey (Nov. 30).. ee ee | “go2'60s | 77.600 |— 60 326,370 |— 182,768} 20 | go} 24 ni 
Kamuning (Perak) (June 30)...... oe ue | iaeeees 85785 1+ 16,839 851,428 |— 171'492 | 70 70 50 40 th 
Revie (Jara) (idarch Si). '...... 425,300 | 549,219 | 610,200 | ——i+ m8 aa.|\.. aani eis 24 | nil {nil 
e (Js I tet eeeee 503,217 | 536,311 | J ee * eo a | 60 40 65 | 10 
Kepitigalla (March 31) ......... ; 557,815 | <3 sa 750704 | 62709 |— 16564 481,537 |— 269,167| 85 | 
ce ‘ , 704 | 62, ; 47°95 10 10 20 124 
come oe... iaresnnvenes 450/030 700,023 — | aa + — pease nesr = saan | = i} 45 20 | : | nil 
npur vissese | 1,627,748 | 1,579,662 | 1,709,537 | 82,000 |— 54, 64.712 |+ 8244] 150 | 13 62} 62 25 
Kuala Sie = pihsiohinaes | $06,075 | 640,857 | ae - + ay te = me it 199760 | “ao | ~ | 2 25 | 5 
SEREMEEEIED. nctesessacesensces Wee | fee | ieee | Sen 1,097,352 |— 353857} 10 | 5 6 0 ni 
, 1,451,209 | 100,527 |-= 44,755 097, | 2 1 7h | 
DE: dun ced uonaeudeheaee | 1,121,362 1,245,745 | 1,451, e 7.578 147,400(4) = 56,815 15 124 2 j 
| 700,222 | 812,728; 53400;/- 7, ’ 15 12 20 
Langen Java (Aug. 31) ..ceeeeee} on 467,900 | 500,000 | 37,000 |— _1,2C0 370,000 i— aaa sat 20 | 124 35 «CO nil 
Langkat SuMAtra ....ceccccess: 528 206 703,929 | 685.259 37,514 - 13,606 434,976 i— een 140. | 16a | 50 2 | nil 
Lines! Plantation,” Saktieniie 1,782,052 | 2,804,900 | 2,804,217 | 220,920 |+ 618 | Soom | coal “a | 40 25 35 | onil 
Lir gsi F Seana TO... eeeeees } 1'177919 1,615,566 | 1,607,086 | 118531 |— 7,497 | 1,419,741 a 14319 20 12h 17h { Ma. 
Lemus tiepe 30) ‘974,500 | 1,108,400 | 1,431,500 | Sool. sis | astease (— sess! 4 | 2 | wo | m | nil 
Malacca, Ordinary ............s- | 3,250,604 4,210,746 | 4,084,666 | 3 ak : 1.246.752 |- 606614) 10 | 8 8 128 | .. 
oe ’ | 1,752,709 | 1,853,366 | 116,100 |— 109.528 | 246,75 et oe nil 5 oi 
a AM .ccccccccccccccccccees Bon 1'002'567 | 11416558 | 135.996 i+ 30,767 | 1,141,285 = =e 7 768 | laa 19 ws 
eg hee eeneereenene sts | 1,248,678 | 1,509,080 | 1,646,237) 115.646 |— 12,851 1,143.456 | — 265'500| 20 io | lo 174 | nil 
New Crocodile 200.2000 2000s | oe conaes | 145-464 —— yo. igi0) | 239979; 13 | 5 10 | nil 
kew Crocodile ........sssseeee0. 4 - — 98, cr | x , 
North Hummock (starch i)"..!)  G3rgal| Stage | Gases | ot | | “aterm |= “toas| go | 35) ue | wm | T. 
ace Rete ance ae "| 93°49 339,188 | 302,272 | 26,768 |+ 4,552 | 12 = o7694} 25 224 | 12% 20 | nil 
ANAWAULE ssssecesseseescccecee,| 495293 | 676,583 | 751,379 | 96313 |+ 11,341 | 650,068 22326 | 300 | 250 | 150 | 250 | "5 
ORTON os vcccccsoccessecseoss 5 ’ 761.538 | 49.440 |— 16/298 539,212 |— 222,326 | | , 
Pataling seeereeecesceeseeesesees | ae } onus 1.067238 100 665 2) a 48,135 20 ah } By 18 { nil 
Pegoh (Sept. 30)......+..sccccees: 1256 | , — 895 | 432 | —-404,16719) |— 72,197 | 37 4 
Scat “0s s | 578,480 587,171 54,895 |+ 6,4 ’ | 1 6 10 os 
Port Diekson-Lakut (Match 3i)..| S388 | 8a1 318 ai ol | Gress |— vosess| | et | i 10 Bil 
2ange > i 42 | | = Vs: 99,82 } 
— Looe i I E we] par l- som) ep et ge) Bs 
Rubber Estates of Johore........ 538,832 | 677,548 | 722.240 | 46,669 |—_—§, 299,650 |— §2578| 17% | 10 5 i2 | nil 
tubber Estates of Kri os 415,000 | 352,770 | 35,000 |+ 5,432 _ | 7 | 6 nil 5 . 
ae T9531 | 280,900 | 30832 | ly eis |- aia! 10 | 6 | nl | 10 | af 
Sapumalkande scaiannadaabatan 404,459 | wa ane | cnt | = | : *U sa yom — 193,747; 60 | 40 - S - 
Scottish iia ah et beetanieiais 43,480 | ’ ’ | ’ Dies 453 854.167 — 261.845 65 } 55 j 
Ns <ctkéecninenenenscuoviane 800,024 | 1,147,553 | 1,116,012 | 87,170|+ 6, , ps | 97} 13 a 
Sher i oe cone) aug) seem) alt ae | mumes | tat aah | ao |B | daa 
Co a ee 669, 5 | ’ r 87% es 81,490) 18 12 aia 
Sembils 17 630,352 |. = 391,879(9) | 12a | 
Seulene tensed” | 286.298 as20s4 | 404751 | 33200 |+ 33,200 | Soee |— a5agis| iv | im) om] a | 
parce 812,515 | 1,073,723 | 1,105,163 | 45,231 |— 51,514 a i es Se 5 15 | nil 
Suaisor’ | gol geet goer - * | goatee) |e agse| ak | 5 5 15 | nil 
Shing Gen Bio | ossies | aroszst | 2asteia | 16136 |—- Szoie | 1ssadmdl) | e2797| 1s | ii al meal aa 
WO GUL OED concccccseceeees | 4,095, sfD2, oo = 46,4511) | 4+ 554 20 OF | 
Singapore Para (June 30) ........ 561,915 486,964 | 567,675 | } 35 | nil nil nil ni 
Singapore United (June 30)...... | _ 483,837 461,695 | 525,113 |. ee | ome L oleet ot aie 2 | 
Straits Rubber .................. | 2,291,930} 2805078 | 2,799,046 | .. “. | "780 | , 17 Im | .. 
EL sas aniccosteaisnan 2, | | 290,720:8) |— 227,780 25 5 ; 
Sumatra Consolidated (April 30). .| 704,490 544,240 | _ 672.230 } 42,720 . 463,65016) |— 156,350 | 41a 203 20 164 {| nil 
Sumatra Para (June 30).......... | 864,528 821,326 | 1,197,000 | 100,000 . 576.119 |—- 198370! 35 30 30 8 | nil 
Sungei Choh ..............00.... 424,022 646.319 TH.<80 oo . —_ 723.400 |— 184300| 70 50 | 29% 40 nil 
OY NE vivcccinenccenenaens | 680, WOO | , ’ 407,070 |— 83,980} 22h 174 10 “s 
ee eeeaee | 357,342 535,951 491,050 | 44, *: ; "| 90 5 10 nil *: 
Taiping (Sept. 30)........cccccese 590,615 581,552 641,913 -- 492.8747) |— 77,650} 15 124 | 10 10 | nil 
‘ali Ay j 847, 918,078 s a 77,650 | 15 = 
Tandjong ‘June 30) 2.07.27222.:] 128405 | anise | Lees | sites |- Saese eosone) |= so | io | at | 6 | Jo | nit 
Tanjong Malim (June 30)...... Lavi Al2 14% oe) “ae! “eeel, “cee Sasser) |> 7599/10 nil 10 nil 
Tebrau (June 30) .......... aol 7 ¥ , ’ » 841 ( i «451.751; 40 | 30 | @ | 5 ee 
United Serdang (Aug. 3i)........ 2,678,564 | 3,084,945 | 3,789,951 | 209,948 |— = | a \— 82595} 25 | Im | 47 | 27 | 12h 
United Sua Betong .............. 785,405 1,113,859 } 1,154,335 | 107,330 {+ ’ 857.250 |— 218.250 413 294 1 39.5) -: 
United Sumatra ..... wren oe os ne oo | 15.220 | 301.760 |— 98,291 15 5 | 2 10 nil 
United Temiang (July 31)........ y V5 1, ’ ar ’ ay 4 1 5 124 | nil es 
Val d'Or (Oct. 31)................ 257,664 282,319 | 294,321 | 35,160 |+ 11,660 | 61,660(2) | 7160) 15 | ee. | 


t And cash distribution of assets of 50%, paid tax free, 








104 


THE ECONOMIST. 





| January 21, 1922 


en ee et, 


NOTICES. 


The Mancbester and Liverpool District Banking Company, 
Limited, announce that Sir D. Drummond Fraser, K.B.E., while 
retaining his seat on the board, has retired from the position of 
managing director. Mr W. R. Easterby, manager, has been 
elected to a seat onthe board of directors, and appointed a 
managing director. Mr H. J. Daffern has been appointed 
manager, and Mr W. Cunliffe, sub-manager. Mr _- Robert 
Crerar has been appointed manager of branches. 


Mr Joseph F. Cosby, vice-president of the National City Bank 
of New York, is now in Europe in connection with the opening 
ofa branch of the bank at 39-40 Boulevard Haussmann, Paris. 
Mr Cosby announces that Mr G. K. Weeks, who has been vice- 
president of the National City Company in charge of European 
operations, has also been made a vice-president of the National 
City Bank, with general jurisdiction over operations in Great 
Britain and on the Continent. A closer co-ordination of the 


commercial and investment banking operations of the institution 
is contemplated. 


The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 49 High Holborn, London, 
W.C. 1 (Mr W. H. Salter, manager), and George street, Nails- 
worth, Stroud, Glos. 


Barclays Bank, Limited, announce that they will open a new 


branch on Monday next, the 23rd inst., at 3 Bank street, Ash- 
ford, Kent, under the management of Mr S. Roe. 


The directors of the Anglo-South American Bank, Limited, 
have appointed Mr A. W. Martin to the position of manager at 
the London office of the bank. 


During the past half-year branches of the Queensland National 
Bank, Limited, have been opened at Babinda, Queensland, and 
Wiangaree, New South Wales. 


We are informed that Dr Boris Gavronsky, of Paris, and 
I. Wissotzky, Esq., of London, have been appointed members of 
the board of the British and North European Bank, Limited. 





ANALYSIS OF BALANCE-SHEETS. 





LONDON JOINT CITY AND MIDLAND BANK, LIMITED 


December 31, 1921. 
LIABILITIES, Compared ASSETS. Compared 
with Dec, with Dec, 
Amount, 31, 1920. Amount, 31, 1920. 
£ x oin, bank, & z £ 
Shares of £12 cur’ney notes 
each, £2) pd. 7,172,698 .. and balances 
Fully-paid shs., at Bank of 
£24 each 3,688,155 .. + 1,052 England 59,989,012 .. — 2,504,806 
Reserve fund.. 10,860,852 .. + 1052 Cheques on 
Div. payable on ther banks 12,802,707 .. 5,100,357 
Feb. 1, 1921.. 684,264 .. + 67 Money at call 
Bal’nce of profit and notice.. 11,651,497 .. — 6,840,516 
and loss 777,253 .. + 35.634 Investments .. 56,758,808 .. 4,992,495 
Curr nt,deposit, Bills of ex- 
and other ac- change.. . 72,118,034 .. 


counts . 375,117,092 .. +3,275,124 
Acceptances on 
account of 


Advances 


+ 14,446.15 
.- 176,779,261 .. —12,940,544 
Acceptances .. 19,848 322 .. — 8,001,582 

4,942,299 .. + 1,058,540 














Bank premises 
customers.... 19,848,322 8,001,582 Belfast Bank 
shrs.,Clydes- 
dale Bank 
er 3,258,666 .. + 1,250 
Total .. + -418,148,606 ..—4,688,653 Total . . 418,148,608 4,688,653 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


December 31, 1921. 


LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1920 Amount. 31, 1920. 
£120,000 shares, z £ z£ 
£25, with £34 Cash and notes 36,167,423 .. + 5,073,378 
paid 420,000 .. — Balances and 
1,972,354 shrs., cheques 8,883,252 .. — 1,976,808 
£20, with £4 Money at call 
paid 7,889,416 .. - ind notice 12,294,328 .. + 443,381 
200,000 shares, Bilis disented. 55,729,175 .. +12,976,50 
£5, fully-paid 1,000,000 .. Investments 45,372,645 .. — 8,327,445 


Reserve fund 8,878,041 .. 








Stk, in Coutts 
Current de- and Co. ... 2,000,000 .. } 
posit and Shares in Bank 
other accts.. .272,933,45 .. 5,402,021 f British 
Acceptances . 2,863,921 .. — 1,540,183 West Africa... 208,331 _ 
Profit and loss 889,250 .. 65,180 Lioyds and Nat. 
Provincial .. 240,000 .. 
P.&, O. Banking 101,250 
Yorkshire 
Penny Bank.. 187,500 
Advances......126.936,994 .. —13,749,766 | 
Bank premises 3.8*9,153 .. 223,917 | 
Acceptances .. 2,863,921 .. — 1,540,184 
Total. .....294,873,972 — 6.877.024 Total 


.294,873,972 .. - 


< Al 


6,877,024 | 


BARCLAYS BANK, LIMITED 


LIABILITIES, 


Amount. 


Current, de- 
posit, and 
other ac- 
counts... 

Acceptances 
and endorse- 
ments, &c 

“A” shares, 


£4 fully paid 3,430,356 .. 
“B"’ shares, 

£l fully paid 11,760,811 .. 
“C° shares. 


£1 fully paid 
Reserve fund 


Total 


BANK OF LIVERPOOL AND MARTINS, LIMITED 


LIABILITIES, 
Amount, 
£ 
£20 shares, £24 
paid .... 2,348,890 .. 


Reserve fund.. 
Cnrrent, de- 
posit, & other 


accounts .... 78,645,612 .. 
3ank’s accept- 
ances 3,683,244 .. 


Unpaid divs. 
B'i'nce of profit 





. 330,942,299 .. 


6,239,151 .. 
401,205 .. 


8,250,000 .. 


--ee 361,023,822 .. 


1,400,000 .. 


189,327 .. 
147,119 .. 


- 86,414,192 .. -- 


December 31, 1921. 


Compared 

with Dec. 

31, 1920. 
z 


+ 3,153,929 


3,988,403 


834,474 


ASSETS. 


December 31, 1921, 


Compared 
with Dec. 


51, 1920. 


— 2,561,156 


- 2,835,050 
+ 422 
+ 22,706 


5,375,078 


paree 
With Dee 
Amount. 31, 1929, 
Cash in hand . 
& with Bank 
of England.. 49,995,930 .. 119054 
Money at call 
andshort 
notice .... 20.041,300 .. 1,272,0% 
Balances with 
other Brit 
=) a ae at oe 8,287,966 o-= 2,236.27 
l1lis dis- 
counted 74,839,526 .. +29,978.7 
Investinents.. 63,668,610 .. — 2675 
Advances .... 133,350,925 .. —22,2099¢ 
Liability for 
accptms.,&c. 6,239,151 . 5,988,402 
Bank pre 
Sanco 4,600,414 + SlSy 
Total 361,023,822 — 844% 
ASSETS. Compared 
With Der 
Amount. 31, 1920 
£ £ 
CRED ccocvescoen Gee « (095,327 
Money at call 
or notice - 10,665,851 .. + 
Loans on stocks 261,644 .. 
Investments .. 15,840,533 . 


Bilis of ex- 
change 


Loans and ad. 


vances to cus- 
tomers, &e... 39,753,999 
Customers’ lia- 


bility for b’nk 
acceptances. 
Bank premises 


3,683,244 
1,392,086 


Total .... 86,414,192 


WILLIAMS, DEACON’S BANK, LIMITED 


LIABILITIES, 


Amount. 


s 
£5 shrs., £1 pd. 1,562,500 .. 


si “Bb shi 


fully paid 312,500 
Reserve fund.. 1,100,000 
Unpaid divs 119.257 


Current, de 
posit, & other 
rccounts 

Acce plances .. 

Profitand loss. 





Total ...... 44,285,788 . 


LIABILITIES, 


.- 39,917,598 .. 
1,243,847 .. 
530,086 .. 


December 


Compares 
with De 

31, 1920. 
£ 


BALDWINS, LIMITED, 


June 30, 1921, 


31, 1921. 
ASSHTS. 
Amount, 
NN - cceneiiun 7,222,552 
Money at call 
and notice .. 4,930,831 .. 
Investments .. 5,746,738 
Bilis of ex- 
change ...... 5,749,535 .. 
Advances...... 18,745,747 
Acceptances . 1,243,847 .. 
Bank premises 646,478 .. 
TRE sacccs 44,285,788 . 
ASSBTS. 
Amount, 


£ 
occ cd ee MGS . 


Properties 


} 
Stock 


Investments 


2 oo edad 5,158 
Interest, 


GOo. cece 


Cash, War Bonds, 


and bills . 116,369 .. 
Premium ....... 176,995 . 
B.S.T. and B.S.T, 

(Birmin gham) 

on purchase of 

(deb. stock,74%)2,013, 750 
Expenses of issue 

of deb, stock .. 236,250 . 


Total.. « «12,032,604 


DEBENTURE CORPORATION. 


December 31, 192]. 


Amount, Inc.or Dec. 
54% pref. shares 250,000 .. oe 
Ord, shares...... 4,137,382 .. 610,738 
5% cum.“B”’ pref. 1,334,512 .. + 334,512 
43 deb. stock .. 500,000 .. ee 
74% deb. stock .. 2,250,000 .. 2,250,000 
Overdrafts at 
bankers 297,010 .. + 297,010 
Sundry creditors 
on tr dingaccts. 1,109,491 .. 222,684 
Sundry creditors 
on capital ex- 
penditure.... 595,897 .. 41,617 
Deb. int. accrued 12,464 .. 1,214 
Pref. dividend 40,238 . 8,363 
Outstanding deb 
warrants ...... 1,336 .. 542 
Sinking funds.... 176,994 .. 11,357 
Reserve....... . 389,835 .. + 25,000 
Premiums on 
ord. shares .... 529 8635 oo = 10,000 
Profit and loss .. 407,582 .. — 236,407 
Total. ....,..12,032,604 .. +3,111,262 
THE 
LIABILITIES. 
Amount. Inc.or Dec. 
£ z 
Pref. stock .. . 1,000,000 .. 
Ord. stock . 1000000 .. 
Deb. stock 1,253,708 .. 
Deposits & sundry 
creditors .. 33,774 .. 3,043 
Div. and deb. int 
unclaimed 25,543 . 63 
Reserve 200 000 .. eo. 
Capital reser 124,769 . 4,884 
Protit and loss 94,913 16,876 
Total . 3,732,707 .. 24 ,£E€ 


ASSETS 
Amount. 


Mortgage debs 

Advance on mort- 
gace . 

Investments 

Advances 

Sundry debtors : 

Freeh'ld pr’p'ties 47,013 


210,000 





5,507,605 .. 


888,231 .. 


59,430 .. 
Sundry debtors. .1,790,986 .. 


In 


& 
.. 1,722,520 .. 


1,041,804 .. 
86,622 .. 


41,598 .. 


Brit. Govt secs 483.505 .. 

Forei n Govt. secs. 5A 256 .. 

COS 2. cccce oes0 45,589 .. 
‘Tota! 020 Sy taey ul 
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MANCHESTER AND LIVERPOOL DISTRICT BANKING CO., LIMITED. 




































































































\Output. Other Notes in Return. 
December 31, 1921. . Copper. Tons. | ~~ 
a LIABILITIES. Compared ASSETS, Compared | "OOP +++ aan-----+-eeeee | 2754) Containing 2,915 ozs gold, 5,568 oss silver. 
with Dec. with Dec. | g “is 
| Amount 31, 1920. | Amount. 31, 1920." | Kamuning vss.) 2 | gazes. " 
; £ £ Cash in hand z £ NEY Kec se cdeiunaenecens 1003, Year’s total, 5763 tons. 
£15 shs., £3 paid 1,896,000 .. oy and in Bank NU hicaceccensens - Shipped 4 tons, 
Reserve ! ind.. 1,650,000... + 100,000 of England .. 7,912,384 .. + 716,870 Mauer s*orero= . 
‘ ividend for Money at call East Kent Wee . i 
D se ean aie | and notice .. 3,689,490 .. + 383,520 as = Siaeemedeewannen 2,419 eek ended Jan. 14th 
h ) 173.800 | iscellaneous. | 
mR t a ’ ee ee rene ex- 12.918.934 + 442.999 Burma Corporation........ 4,034 | Retest ee tons ; refined silver, approx 
anceof pre - - —___|__ ehange...... 918,934 .. ; 18, s. 
ftand loss... 236406..—  27,746| Investmenta .. 12,162,795 .. + 4,890,489 | __ i“ a - 
Current, de- Advances in 
n posit, & other | current and British Broken Hitt.—Mill returns for fortnight ended Jan. 14th :—5,919 tons 
accounts .... 62,116,777 .. + 2,078,821 other accts... 28,889,379 .. — 4,282,734 | crude ore produced 1,024 tons lead concentrates, containing 625 tons lead, and 
) Acceptances .. 1,493,834 .. — 102,825) Acceptances .. 1,493,835 .. —- 102,824 | 26,624 ozs silver; also 810 tons zinc concentrates, assaying 9°53 per cent. lead, 104 
t Bank property 500,000 .. ozs silver per ton, and 45 percent. zinc. Carbonates raised, 180 tons. One day 
E ene —— —_ —— | stoppage. 
Total .eeese 67,566,817 .. + 2,048,250 Total ...... 67,566,817 .. + 2,048,250 Mount Lyetit.— From December 15th to January llth, inclusive, ore treated by 
Y flotation plant, 5,062 tons; concentrates produced by flotation plant, 1,068 tons. 
COUTTS AND CO. A total quantity of 3,950 tons of ore was smelted, being 2,549 tons from Mount 
*) December 31, 1921. Lyeli mine and 1,401 tons from North Mount Lyell mine, also 6% tons concentrates. 
- LIABILITIES, Compared ASSETS. Compared The converters produced during the same period 193 tons of blister copper, con- 
ie with Dee, with Dec | taining copper 19] tons, silver 4,387 ozs, gold 138 ozs. Furnace in blast 296 hours, 
Amount. 31, 1920. Amount. 31, 1920, | Decreased output due to furnace being shut down for 16 days for repairs to flue 
£ z £ £ and stack, also on account of holidays. 
Partners’ capital 800,000 .. py NE ncinas eves 5,935,648 .. — 25,276 
Part : , Treasury bills .. » —4,524,835 
sé 800,000 .. ee Investments .... 4 581, 290 _ 130, 662 
— "19,283,951 .. —1,981,824| and loans 692,819 
¥ accounts..19,283, e+ —1,981,824 and loans ...... 10,022,583 .. +2,692, 
arceptances .... 193,666 .. — 402452| Acceptances .... 193666 .. — 402,452 COMPANY NEWS. 
- Premises ........ 6430 .. + 6,136 
Total. .ccocce 21,077,617 .. —2,384,276 Pe: 21,077,617 .. —2,384,276 
a UNION DISCOUNT COMPANY OF LONDON, LIMITED. DIVIDEND ANNOUNCEMENTS. 
5 December 31, 1921. 
6 LIABILITIES, Compared | ASSETS. Compared 
ve with Dec. | with Dec, 
Amount. 3l, 1920. Amount. 31, 1920. Rate % per Annum, except where ; Dividend 
- s WL ontuee z | diet . on a \ marked % or stated in Cash. | for Whole 
£ 5 paid ee oe § CaaRccccscccces 256,490 .. — : * Interim div. + Final div. | Years. 
. tees neg 1,100 000 .. + 100,000] Investments .... 4,517,666 .. +1,497,722 Name of Compans. inictimDate of Mae 
per vident -?_ 154 609 .. + 15,943} Senet. &e, " sss . 2,339,478 .. + 781,065 or Pay- aa oe 
aan ane | - . a a 2ar.| . 
. posite ....00. 33,417,987 .. +1,748,685) counted, &c. ..40,882,932 .. — 196,521] _ ei oe) ee 
; Bi re - dis- Sundry debit y | 
bt counted ......12,660.346 ..— 1,419] _balances...... 45,677... + 20,974 | cratn, ee, 4+ Jan. 271 | & | % 
: Rebate on bills | Premises, Kc, ms... —- €2.) ees See ---- Se eee 25 2 
me : ted 643,535 + 219,055 P ” ’ , Clonakilty Extension........... 4} 3 3 
i eo 235 651 =. 11, 607 East Indian, Defd. Ann. and } 
pee ee ee ee ee eee 3% .. | Less tax 4/9 in £ oe 
te} * 20 219 198. , @ fak ete Banks. | 
Total ......49,212,128 .. + 2,093,869 Total ......49,212,128 .. +2,093,869] nook of freland .........cee- 6% (&blonus 11%) a f. 
BANK OF IRELAND, = SS 7 wed Lees cm ia | Ga 
as , CN 6 65 cc enccesseemenees ae Ob ive ess tax j 
he De cember 51, 1921. ait Commercial Banking of Sydney 10* ° i 
r LIABILITIES, Compared ASSETS. Compared | Hibernian Bank ...............- 9% TS ie ee 
x with Dec, with Dec. | Imperial of Persia .............. 5/ p.s.1 o« | Fax ives |} 64;| 62 
a Anema, 31, = sateen. 31, _ Munster and Leinster .......... 10 ° Se | a tax } { 
F Tc ccntneteaeuwens 12+ an. 28) 6s tax } 
se Capital paidup 2,769,230 .. -: Cash....... +++ 8,435,125 .. — 987,980] Royal Bank of Canada.......... 3% |Mar. 1 oe | ‘2 
iE Re EEF SH 1,140,000 .. + 170,000 ny vane oo -» + 2,150,000 | standard of South Africa........ 7/ p.s.*|Jan. = Less tax oe a 
nn Notes, AC. IM x tovt. debt .... 2,630,769 .. ++ SIO OE CRE co cceccccecesees =e oe oe ; 10 12 
. , circu oe 8,903,340 .. — 2,021,117 es: 22,619,754 .. + 5,123,638 | Union of EE occ ceecens 5/ p.s.t| “s Less tax O/p.s.'10/p.s. 
sovt. & othe ills dise’nt’d, Insurance. | ; 
¥ ac nts .. 4,200,155 ee - 3,560 advances, &e. 13,301,292 oe — 4,524,513 Indemnity Mutual Marine ...... 20/ p.s. (& ial 5/) Less tax { as 
4 Deposit, cur- Premises .... 525,77/ .. + 71,261 Mining. i 
3a rel other ee Rambutan, Limited ............ {8 p.s. bs an, 26} Less tax Bag ee 
i accoints.... 35,818,674 .. + 3,666,532 Tea and Rubber. i | 
R Profit and loss 179,318 .. + 20,551 Anglo-Ceylon and General...... 5%* |Feb. 4) — tax i ‘ 
os ee eee eenee ~—-——— | Bambrakelly (Ceylon) ........ .| 5%* |Jan. 21) Less tax 6/ ing ; 
~~ Total .... 53,012,717 .. + 1,832,406 Total .... 53,012,717 .. + 1,832,409] Scottish Malav.................. 5% |Jan. 20) Less tax de, See 
; : Sendayan (F.M.S.) Rubber...... sess tax ; 5 10 
THE NATIONAL BANK, LIMITED. Other Companies. - 
December 31, 1921. Australian Pastoral ........... 3%t i ; ax free 6 | 6 
LIABILITIES. Compared ASSETS.  Compared| beigian Spinning. eed fe ae oa 
with Dec. with Dec. | Bell and Nicolson ............0.) +s T: ix free 1 12%) 10 
Grae. 51, _ Amount. 31, 1920, | Bootle Cold Storage ............ 5%t |(&bonus|59 Tax free ie - 
Capit aid 1.500.000 Cast 4 ats £ Caine HeieRing...... wscccssvccece Bese} .. . Swat hws 
apital paid up. 1,500,00) .. . MED 2.0 recere - 4,814,158 .. — 1,208,910 | Cardiff Pure Ice, &c.........04-. ™%+\ .. | Tax free ' io | iz 
er OR sack 800,000 .. ea Money at call & . : : . 
= : : | ion Shen oie Carreras, Limited ............. ae <a Less tax } 12%; 8 
453 “an Ang pt 180,000 .. oP aoe — Clarence Hotels... .....cccccce. ee oe =| ee ; 6 | °6 
Hotes in c - u 3 ’ fl 10/ j } . 
* ition 3.043.190 — 904.539 otaegy e 7.994.909 + 1.926.035 eee Miltwddees<ses ¥ % .. | Tax free } 10 10 
2 me lation........ ,043, a 539) 8, &c. .... 7,9%, - :726,0: ioe /4 ps : ig 
= ~~ sit san, | ee ++ + 2,074,356 | Gork Saiaey ad Dwellings ...... 4a | oo lee aii ae 
4 nd other ac- ’ »wing + (& b is 5%) Ta ‘ 2 
¥ counts ...... 44,645,678 .. + 2,938,893, railway, and ee anaes ee ons l - 1 ae ie 
Net profits acd | Adwancens TABOR IGG ©. 4 Azeial | Dicken Green Spinning ........ Pee lvek. | rox tres’ - 
brought f'rwrd 160,604 .. — 110] Bills discounted 3,424,308 .. — 961,616 | Dinuilers Company «--++-+++++- yaa. | Lees tax ee 
Sonate ++ 499,881 .. — 31,119 Foreign & Col, Investment, Def. + 9 2. | .- . 7 7 
ank premises 560,262 .. + 128,284) Freeman, Hardy, and Willis....| 12} | (€ bonjus5%) .. | +. 
4 ” ee See a General Guarantee Corporation, } 
758 Total ....++50,829,353 .. + 1,983,125! Total ......50,829,353 .. + 1,963,125 | Seneralyinarantee Cor ere ay |. lion account of 1917); .. | .. 
250 George Angus and Co. ... /6 ps. ee .- f/ ps.) . 
— Government Stocks Invest., ‘Def. ‘ ne oe ' 7 7 
DIEING, o ccccccecccacecces 5* Jan. a Less tax ae re 
oa ae 1 
MINING OUTPUT STATISTICS FOR DECEMBER, 1921. | {i Chiming seen meet x | te 
“ eee -? . . Holt and Ogden Spinning ...... [3 pst} o. |} ee , oo | oe 
Tons Hurst Spinning & Manufacturing! 5/ ps} .. | ee i es es 
eae | Gold Recovered. J. F. and H. Roberts ............ | 33 Less tax | 7a] 12% 
- { — John Crossley and Sons ........ 3/ pst) .. | a, bn } 10 
1,26 | ici a | | a | 2/ pst) .. | Tax free b p.s.{3/6p.s. 
Ss $3 | Value. | Profit, Law Debenture Corporation....| ..  |Jan. 3]| Less tax 7 6 
Mill.| §& | Mill) $5 Total. Leicester Real Property ........ x > a Less tax ; 5s 5 
| -s Pu Lister and Co. (Bradford) ...... 5% +t aia Less tax 7% 7k 
nniaieiecneniteniniie oda 0 cena o eal Lloyd and Yorath ............-. a aa iFeb. 21) — tax os | - 
=" ™ | London Produce Clearing House@/10 p.s.|__.. se88 tax | 12 | ni 
Annet Gold. oe Tons. ; Ozs. | Ozs. oe (b) st anal an Madame Val Smith ............ 5% iFeb. 7 ee ; 10 | 10 
MS oak Ste | 45g! <. | (986 "E06 11492 (d) 7,168 1 834 Metropolitan Trust ............ | 8h%t |e Less tax ; 14 | 14 
Dec Lonely ; Reet Re eee ae | S100| .. | | 4’gag (c)11'944 | Middle West Utilities, Pref.....| 1% |Feb. 15 a Fae ah Yas 
; 7 i on eee ens "5501 |. es oe 594 2.445 - Montreal Tramways .......++.-. | 23% \(arrears ) a ie Se oe 
60 Oriental C ons, (Nov.) ......| 17816... a ee 10146 a New Century Pictures ..........} 5% i Less tax ; 10 |} 10 
Oros 7 halen ie 1163 ay eee ine ie (a) 8432 ee Northern ee, aseeseenel a Cee ‘ \ * = 
9,000 anet oo | 5 ~ bee “4 2 ; ; Omnium Investment, Def. ......| a a 7 
0,000 _— ere OS cate iecennie ome dies 1,369) 1,435 2,604 ye 1,591 Openshaw Brewery..........+++. 1241 rf bons 85%) Less tax 15 } 15 
r Rhod ree ae s 7 a a 7 ae Penman’s ......-ccccccccccccees | 2% |Feb. 15 es ee es 
5,00 ee eM o-0-) eo | ce | oe | NAM) «an | Philadelphia Co.......-0.00000e- | 13% Wan. 31 es 
7 Do “ Bordo pReere sree 21109. oe > ew ae = 7232 | S.C. Larkins and Sons.......... 15st | .. | Tax free 123 
4538 a 59100, 2. | 2. | 1. | ott 38617, 10/02) | Stead and Simpson...........++. BE cg, ss 10 | 10 
10.173 South Kal algurli ..........+.| 5,740 ass. ee, (a) 9,611 ' 32 Threfali’s Brewery........+++0.- 20* ee 
3 Tac i. ere See eeneeeees | 3190 oe fren 2,030 (b) 9,845 1,454 West Cumberland Laundry .... : %+ | 12 a 
Ww oF AERC ee eee eee were eeeeel al ** o4 |, “* , Whitworth De ubling lia I p.s. a na a aa 
$866 eet te totes sto ee: a »-|_ 14,547! __-: | 5,84 4\(gold)| 50,571 (silver) | : Wilkinson and Riddell et) lax free 15 5 
= OSs. (a Premium not includec (b) 378 per oz. (c) s per fine oz net. Villiam Dixon.......-eeeeeeees 6a BL ae Tax free ee 
*L luded. (b) 97s 6d : £4 15s per fi Will ; Tax f 5 
(d) £4 16s per oz. Worthington Pump & Machinery} $1 p.s.|Jan. 16, Less tax Fae © =e 
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OIL OUTPUTS. 





COMMONWEALTH OL CORPORATION, Limitep.—For four weeks 


ending December 30, 1921, shale retorted, 2,133 tons; crude oil 
and naphtha produced 215,539 gallons. 
UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—The com- 


bined production for the week ending Wednesday, January 11, 
1922, amounted to 825 tons. 





Reports and Aotices. 


Mr William Denny (of Messrs William Denny and Brothers, 
Limited, Dumbarton) has joined the board of the Still Engine Com. 
pany, Limited. 

The Rt. Hon. Viscount Milner, K.G., K.C.M.G., has been elected 


deputy-chairman of the Indemnity Mutual Marine Assurance Com- 
pany, Limited. 





GOVERNMENT STOCKS, &c. 


PROVINCE OF MANITOBA GOVERNMENT SECURITIES.—Lloyds 
Bank, Limited, notify holders that on behalf of clients they are 
authorised to offer to purchase for cancellation by the Provincial 
Government the undermentioned bonds and stocks at the prices 
indicated :—s5 per cent. bonds, 1923, Series E, January 1, July 1, 99; 
4 per cent. bonds, 1947, SeriesI, January 1, July 1, 81; 4 per cent 
bonds, 1949, Series J, January 1, July 1, 81; 4 per cent. registered 
stock, 1950, May 1, November 1, 82; 44 per cent. registered stock: 
1953, April 1, October 1, 87. The offer. may be withdrawn upon one 
week's notice being given in the Press. All lodgments should be made 
at Lloyds Bank, Limited, Branches Stock Office, 21 Austin Friars, 
E.C. 2. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909,—With reference to 
the above bonds the Council of Foreign Bondholders have received a 
telegram from the bankers in New York notifying the payment of the 
January instalment of the Debt Service in accordance with the 
arrangement of May 25, 1912. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—Tenders 
of bonds of the above debt for amortisation were opened on the 18th 
inst. at the offices of the Council of Foreign Bondholders. Tenders 
ranged from £51 17s to {60 per cent., and those at and under £56 
per cent. were accepted. 

BANKS. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Average 
weekly position during December, 1921 :— 


Ratio to 
Curr'nt, 
Deposit 
& Other 








Commercial Reports. 





THE CORN TRADE. 
COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whea 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, ang 


1918-19. 








1921-1923.) 1920 1921.| 1919-1920. 1918-19)9 
| 


Estimated sales of home-grown wheat— 


Cwts. 








| Cwts. Cwts. Cwts, 

1 week to January 14 ee-| 312,381 280,481 | 484,957 349618 
19 weeks to January 14........... seeeee-, 7,781,809 6,650,974 | 5,491,515 5,940,129 
Average price of English wheat per s 4 | s a s a sd 
SUMEIEE en ccece paececeneun ssneouueee 45 0 | 8511 7127 | #727 
= per owt ...... Siaaaeaaeiadishedids cae 106 | 2 8! 1611! én 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


week, and for the corresponding week in each of the years from 
1917 to 1920 :— 


—— 


QuanTiTizs SoLpD, AveraGE Prices, 





l j 
Wheat. Barley. Oats. Wheat. | Barley. | Oats, 

1922. qrs beh ars beh ars bsh e 4 ed ea 
an, casaee 40478 5 32,237 1 | 11920 4 | 44 7 30 ws 
es 72,888 7 80336 1743 4) 40) 45 £2] 

1918 ......00-.| 69665 1 75,064 5 1935 2| 23 | 581 479 
a 81,577 5 90008 4 13831), 727/ 63 590 
1920 -.........|113)56 6 109,774 1 22208 3 | 727) 211006 576 
Oe ed 65445 6 127216 7 23687 4 | 8511 | 7310 440 








| 


Mark Lane, Friday Evening. 


Wintry conditions have prevailed during the week, and with a 
lower temperature, heavy snowfalls were experienced in most parts 
of the country, though same will afford a protective covering t 
the young wheat piant. Official reports point to the acreage under 
wheat being on a par with last year. A steady tone was apparent 
at market, the demand being chiefly for feeding stuffs, which main. 
tained a firm price level. English wheat in fair supply, and 
moderate sales occurred at 47s to 50s for suitable milling grades, 
with inferior down to 40s per 504 lbs, free on rail. Of imported, 
Canadian qualities remained firm, as supplies of this quality are 
in moderate compass, but other descriptions quiet, though firmly 
held. No. 1 Northern Manitoba quoted 56s, and La Plata 625 lbs 
ex ship to arrive 52s 6d per 48o lbs. 


Australian ex quay 535 to 54s 
per 490 lbs. 


There was a fair amount of activity in the floating 
and forward cargo market, and prices ruled fully steady for all 
North American grades, but Plate qualities somewhat pressed for 
sale, and rates the turn easier. 


No. 1 Northern Manitoba shipping 
sold 52s 6d net. 


Steamers of Rosafe 624 Ibs afloat sold sos gd, ditto 


LIABILITIES, 
Capital paid up.......... 
Reserve fund 


Current, deposit and 
other accounts (includ- 
ing balance of profit and 
loss account) 

Acceptances and engage- 
ments on account of 


customers 


ASSFTS. 
Coin, bank and currency 
notes,and balances with 
the Bank of England .. 
Balances with, and 
cheques in course of 
collection on, other 
banks in the United 
Ree i 
Money at call and short 
NN Noscie ec ance ace 
Investments .........00. 
Bills discounted 
Advances to customers 
and other accounts ... 
Liabilities of customers 
for acceptances and 


- 179,367,707, 47-4 


z Acec'nts. 


oO 











64 Ibs loading 47s 6d to 48s gd, expected to load 2ist inst. 47s 9d. 
Several steamers of Rosafe 78 kilos were sold to Germany, Febd- 
ruary-March, at 45s 9d, March-April 45s 6d per 480 Ibs, while ship- 
ments of North American wheat are being made on account of the 
‘Russian Relief Committee.”’ Reports from Australia indicate 
full average yields, though the total outturn is not expected to reach 
last season’s figures. Indian prospects continue favourable, while 
the Argentine new crop is now moving freely. North America 
visible supplies show a normal decrease, and U.K. arrivals continue 
on a light scale. Flour trade dull, and quotations were reduced 
by 1s to 2s per sack for home milled descriptions. London standard 


58,902,594, 156 


10,730,940 28 


12.746,964 a4 
54,107,194, 143 
76,150,675, 20°1 





engagements ...... .. 20,304,509 
Bank premises at head 

office and branches ... 4,639,937 
Shares of the Belfast 
Banking Co., Lim., and 

the Clydesdale Bank, 

i: iswecseonnousenews 3,258,665 

420,209,185 420,209,185 

RAILWAYS. 


GUAYAQUIL AND QUITO 6 PER CENT. PRIOR LIEN MORTGAGE 
GOLD BONDS —Messrs Glyn, Mills, Currie, and Co. hereby give 
notice that, in accordance with the provisions contained in the trust 
deed, the twenty-sixth amortisation will take place by tender in 
London, on Monday, January 30, 1922, the amount applicable being 
£16,530 12s 84. They are prepared to receive tenders of bonds for 
redemption, forms for which may be obtained at 67 Lombard street, 
London. Tenders must be lodged not later than 1 p m. on Monday, 
January 30,1922. Messrs Glyn, Mills, Currie, and Co. reserve the 
right of accepting or rejecting the whole or part of the tenders, and 
may require the deposit of the bonds offered for sale under any tender. 
All bonds tendered must bear the coupons due July 2, 1922, and all 
subsequent coupons. Tenders must not be made at any fraction of a 
shilling lower than 3d or multiples of 3d. Tenders should be enclosed 
in a sealed envelope marked out~ide ‘‘ Tender of Guayaquil and Quito 
Railway 6 per cent. prior lien bonds for redemption.” 





straight run quoted 43s, town households 41s, patents 45s to 495; 
all English straight run gos per sack, delivered London district. All 
English country straights 36s to 38s, free on rail at London 
stations. Imported quiet and occasionally the turn easier. Manit ba 
export patents 44S, straights 40s, Kansas patents go to 4Is, and 
Australian 438, all per 280 lbs, ex store. On c.i,f. terms, Canadian 
patents, January seaboard, quoted 42s, straights 40s, Kansas 
patents 41s, and Australian new crop, January, 38s, per 280 lbs. 
Millers’ offals firm. Broad bran quoted {9 to £9 5s, middlings 
£9, ex mill. Fancy Plate middlings {9 15s, ex ship, and Plate 
Pollards £8, landed terms. Maize continues firm and sparingly 
offered. Yellow La Plata held for 38s 6d, yellow round African 
37s 6d, white flat ditto in small supply and nominally 35s 64, all 
landed, mixed American ex ship, to arrive, 31s 6d per 480 lbs. 
In the forward cargo market near position; were speringly offered 
and general tone firm. Plate steamers January shipment guaranteed 
sold 35s, and ditto expected ready to load February sth 345 3d 
per 480 Ibs. Parcels in fair request at full rates, and Plate Decem- 
ber-January sold up to 34s 14d. Barley dull for malting, but 
feeding sorts steady. Native malting ranges from 43s to 65s, feed- 
ing sorts 37s to 418 per 448 Ibs. Of imported, Morocco quoted 
30s to 318 6d, Plate 30s, No. 4 Canada Western 33s 6d, and American 
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. : - | ‘: . | Net || i Corresponding 
| = Amount | Appropriation. Period Last 
p i ae Pay. Avail- | Year. 
| Peri rom | ‘ livid | : _ a 
Company. | Ending. Last ment of — : — Carried to ' 
Account.| Deben- bution, | Prefce- Ordinary, Reserve, | Balance || weg | Divi- 
ture | » Ss ——;-____| Deprecia- | Forward || profit. | dend. 
| | Interest. | Amount | Amount. | | Rate. tion, &e. : 
eee Banks. | | & £ - = & | @ “% £ £ | £ %, 
Bank of Ireland ....cesseeseeees | Dec. 31*; sees 253,622 299,318 | ee 135,692) 14 120,000 43,626!| 277,865 12 
Bank of Liverpool and Martins | Dee. 31 ee 548,528 ee oe 375, ~ a 150,000) 147,120) 735,948 . hat 
} } 1} ! | ( tf 
Barclays eee eee ewer eee eee ee eees Dec. 31 565,602 2,201,652 2,767,254 } . 1, 432, 002! a al 800, 000 535,252)'2927523 B “4 
arcla} i} { 2 C 
la 20+ 
| hoa 
Belfast Banking ....sesseseee. Dec. 31, 73,854) 11,102) -184,956,.. | 41,708,729) 70,000 73,248) 122,403;|'g.,P 
168 ani | |*4 p p.s. | sa oe. 
elfast Discount ..........+.+.| Dee. 31*| 318 weet 249 150 84 120} 6 
Clydesdale seeeeeceeecseeeeeses| Dec, 31) 46562) 331,009) 577,571) .. | 180,000; 18 150,000) 47,571) 336,975} 18 
FiberniOR ccccceccces cecccecee| Dec. 31%} 12,794) 47,515 60,509) | 22,500 9 25,000 12,809), 45,130} 8 
I i in ited tinea siciearnd | Dee. 31 | — 3,805 18,909 22,714 .. | 6,750) 224 12,000 3,964|| 18,927) 224 
London Joint City and Midland..| Dec. 31 | 741,619] 2,454,084) 3,195,703; .. | 1,368,449, 18 1,050,000} 777,254/!2,831,861) 18 
Manchester and Liverpool District, Dec. 31 | 144,731 539,274) 684,005; .. | 347,600) 184 100,000}  236,405|| 561,783} 18: 
Munster and Leinster ..........| | Dec. 31*| 937,117] | 88,278) | 125, 395}. 28,000} 20 60,000} —_37,395|| 81,335) 29 
National Provincial and Union ..| Dec. 31 824,070| 2,054,686, 2,878,756) .. 1,489,506} 16 500,000 889, 250)|2,762, 514 z 
Provincial of Ireland............ | Dec. 31*| 31,504 47.873 79,377), | 25,515) 134 5 :000| 48.862)| 63,454 134 
The National Bank .......... ..| Dec. 31°} 27,871, = 152,733) 160,604) 63,000} 12 70,00¢ 27,604 132,476 
Union Discount Co. of London ..| Dec. 31 | 155,045} 244,607) = 399, 651) 135,000} 18(b: 115,000} 149,651) 197,019 i6(b) 
Union of Manchester .......... | Dee. 31 | 11,945) =: 1£3.738; 165,683), 105,000} 20 40,000! 20,683. 5 
Williams, Deacon’s ..... penned Dec, 31 | 24,230) 565,251) 389,461) 234,375} 1234 125 000} 30,086|| 463,653 124 
Breweries. . 
Northern Corporation .......... | Dec. 31 1,294; 14,736 ee 10,000 3,750} 15 1,000) 1,280| 14,921} 12% 
Thos. Wethered and Sons........| Oct. 10 6,496| 8,673 15,169), 5,217 3,000; 5¢ |Dr 16,613, 23,565), 19,111) 10t 
Canals and Docks. 
Ardrossan Harbour ...... eseess| Nov. 30*| 563)Dr 4,167)Dr 3 604), | ee | - -.  |Dr 3,604) 9,128) 5 
Financial, Land, ke. | ph. 30 [Dr31,41 [Dr 22,1121Dr 53,5261 | | = 
British Columbia Trust Lands ..| Ap y 4 22, 090 “ e . y 53,526 ee *° 
ieee Corporation........6. | Dec. 31 | 6,812) 98,204 105, 016 35,000 49, 000; 7 15,0001 6,016} 94,767} 6 
Law Debenture Corporation ....| Dec. 31 | -- 26,30 26,902 7,000; 14, 700) 7 3,251) 1,951} 40,952) 6 
Leicester Real Property ........| Dec. 31 | 242 2,181 2,423). 592; 5 as 1,831} 1,714) 5 
Iron, Coal, and Steel. | 
Baldwin's ...... eat wes.| June 30 | 291,325, 325,167) 616,492 | 80,476 207,537) 5+ | 25,000 303,479) 567,022} 124¢ 
Rubber, &c, ] 
i eee secsceeeee| Sept.30| _1,791 2,668, 4,459). .. | .. | 3,000; =1,459| ~~ 460-3 
Sendayan (F.M.S.)..............| Sept.30 | 18,471 15,464 33,935). 10,500} 15 wae <4 23,435| 9,182} 10 
ES PERE -«.| Sept. 50 8,372|\Dr 7,987 385) . re | 385) 3,794, 4 
Shops and Stores. acai " 
Freeman, toy and Willis ....| Dec. 31 | 77,290 94,911} 172,201) 10,500} 65,312) 174} 19,323) 77,066} 96,116} 174 
J. Gears and Co. ....ccccccccece ».| Dec. 31 | 33,159} 116,292} 149,451), 21,00C) 73,500} 1741; 20,000 34,951) 92,715} 1744 
Stead and Simpson .........05. Dec. 31 | 73,042|Dr 22,776 50,266) 9,794 14,000} 10 | ‘ 26,472} 43,484) 10 
Textiles. 
John Crossley = ae eocvecece Dec. 31 7,350 51,573 58,923] 29,69° 23,759} 10 ee 5,465| 57,698} 10 
John Howell and Co...........- Dec. 31 5,198|Dr 142,894|Dr 137,696) .- | ss Dr 85,000\Dr 52,696 34,925} 10 
Wilkinson and Riddell .......... Dec. 31 | 25,693} 66,462) 92,155) 6,500) 45,000/ 15+ ie 10,711), 59,995} 15} 
Trust. | 
Foreign and Colonial Investment Jan. 10 | 49,023) 113,336 162,359|| 43,750 54,231] 7 14,000! 50,378 104,219} 7 
yovernments i he i 
a 408 ren = Dec. 31) 13,525} 44,465} 57,990) 16,187; 22.663 7 | 4. 19,140} 50,563] _7 
IE <ainnuinnncininisiiiesiee Jan. 1 | 37,606 70,787; 108,393) 18,000 39,200) 14 | .. | 51,193) 63,809 14 
Omnium Investment ..........| Dec. 31 49,045) 37, 917| 86,962 14,515, 20,523) 7 ' oe 52,124)) 45,221 i 
Waterworks. 1 F a, | 1 (10 
Cleveland Water .....cceeeeees Dec. 31*| 1,628 wa 3,795 a qe '| ss | 1,375} 2,514) “7 
her C ies. | | 2 
Bell and Nicolson eseresseseee| Dec. 31. 14712 27,622 42,534 1,960! 12,500) 1241} 10,000] 17,874) 25,204) 10+ 
Cork Improved Dwellings ..+.s. Dec. 31* 218 824) 1,042), .. | 675} 44 | 148 2.9} 602) 4 
G. B. Kent and Sons......+eeeee Aug. 31 5,386,Dr _ 106) 9,280} 3,850) .. | .. {| .. 1,430} 14,487) 12 
66,016) 19,696} 85,712} 6,000 21,500; 5 al 58,212 


George Angus and Co. ......e++-| Dec. 31 


* Half-year. 





feed 28s 3d, all landed per 400 Ibs. Oats firmer, especially for im- 
ported sorts, with a steady demand. English ranges from 28s 6d 
0 348 per 336 Ibs, as to sample. La Plata f.a.q. quoted 28s 6d, 
litto clipped 2gs 6d, No. 2 Canada Western 30s gd, Chilian tawny 
28s to 29s per 320 lbs landed. Oatmeal easier. London made, all 
cuts, £18 to £19, rolled oats £20 to £21, American catmeal £17 10S 
to £18 10s, and rolled oats £19 to £20 per ton. 
fair demand with moderate offerings. Wiaters common to fine 
range from 4gs to 528, good to choice springs 55s to 62s per 532 Ibs. 
hinese horse beans {10 10s to £11 10s ton. English peas less 
eely offered, with a steady demand in evidence. Maples range 
rom 76s to 84s, Duns 55s to 60s per 504 lbs. Of imported, New 
Zealand blues 18s to 22s, and Dutch blue 22s to 28s per cwt. Lentils 
quiet. No. 1 split 32s to 348s, No. 2 27s to 28s, and Egyptian 27s 
to 28s per 100 Ibs. Homeward grain “chartering generally quiet, 
but rates steady in most directions. 
steamers are worth 36s 3d upper ports, February 328 6d, and March- 
April 30s to U.K./Continent, with proportionate increases for light 
cargoes American Northern States te U.K. quoted 4s 3d qr, ditto 
atinenn done at 17 cents, West Italy 21 cents, and some 21,000 
+ booked to Greece at 5s 6d one and ss 9d per qr two ports of 

dis ischarge. Tonnage is also in request on account of the “ Russian 
Relief Commission,” and 28 cents is indicated to Baltic and 30 cents 
per 100 Ibs to Black Sea ports. India steadier, with 23s paid 
on dead weight to U.K. Liner parcels of rice are doing at 258 to 
Germany. Australia firmer, and sos paid for wheat South Australia 


English beans in | 


From the River Plate spot | 


39.960! 7} 


+ Free of tax. 
(b) Union Discount.—3% of this dividend of 18% is paid free of income-tax. The 


previous year 2% of the 16% was paid free of tax. 


———— 


| to U.K./Continent, February 1oth-March 1oth. South Africa: 
| maize quiet at about 30s to 32s 6d U.K./Continent. Egyptia: 
| eevee can be placed at gs per 60 cubic feet to London Eiu!l. 
Other markets withovt new feature. 





THE BANK OF TAIWAN, LIMITED. 


(Reg réstered im Fafan, 1899 ) 


Capital Subscribed - - - ¥60,000,090 
| Capital Paid Up - - - - - ¥ 45,900,000 
Reserve . Y11.689,060 


Head Office - - 
London Office - 


“TAIPEH, FORMOSA. 


- 25 OLD BROAD STREET 
(Gresham House), E.C.2, 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Kee ung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c , &c., 
and Correspondents in every principal town in the World. 


| 

| 

The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
condncts general Banking Exchange Business, und rtakes Trust 
Business, and acts as Business Agents for other Banks. Special 

Bi facilities are available for Exchange Business on Japan, China, 

|| India, Straits Settlements, Datch East Indies and France, where 
the Bank has gpecial working arrangements with Cox and Co. 

{ (France) Limited. Deposits are received for fixed periods on terms 

, which may be ascertained on application. 
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IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated January 19th, is 
as follows :—Pig-iron: The reductions in the prices of Cleveland 
pig-iron made last week have resulted in substantial sales being 
effected, chiefly to Scottish consumers, although a few small lots 
have been sold for export. Prices are as follows :—No. 1 Cleveland, 
95s; No. 3 Cleveland G.M.B., gos; No. 4 Cleveland foundry, 87s 6d; 
No. 4 forge, 82s 6d; mottled and white, nominally, Sos. East 
Coast hematite makers are still very keen to secure orders, and it 
is understood that for mixed numbers gs5s has been quoted. Manu- 
factured iron and steel: No more steel furnaces have been put into 
operation, orders are few for home requirements, and competition 
for foreign orders is very keen. Prices are as follows :—Steel ship 
plates (home), £10 10s; steel ship angles, £10; iron bars, £12 10s; 


steel rails, £9 108; but these would be cut for export orders. Iron 
ore: The immediate requirements of consumers having been 


covered, no actual business is reported. Meantime, freights are 
firmer, and best Bilbao Rubio is quoted 26s 6d. 


Our Sheffield correspondent writes :—The effect of the holidays 
upon local industry has not yet disappeared, and the amount 
of work in progress is disappointingly small. If a revival move 
ment has really begun, there is little evidence of it to be seen. 
Nevertheless, people speak hopefully of the future. There is a 
small accumulation of business at some of the plants which have 
been standing. These furnaces and mills are to be re-started. By 
the end of the month some increase in steel plant activity is certain 
to occur. A moderate booking of orders is reported for 
steels from India and Japan When all is said, however, the local 


position is about as bad as it can be at present, and there is much 
leeway to make up before the hea\ 


y unemployment roll of the city 
1s reduced. The number 


n this list is fully a thousand more 
than when last year ended. There is 


common 


much price-cutting in semi 
steels, which means unremunerative operating in many instances. 
Since the opening of the year makers of finished steel products 
have been busy notifying customers of reductions in their selli 
lists. These average about 10 per cent Buyers, however, still 
expect further cuts, but the opinion of sellers is that pri are nov 
comparatively stable Man turers are pressiag f reduced 
postal and parcel rates, as the present high charges constitute a 
serious addition to their on-cost T) coal market is without 
feature or incident. The demand for inufacturing fuel d not 
expand, although requirements will increase in the event of the re 
starting of a number of pig-iron and steel furnaces whi 
now being got ready. The export t is also quiet. Inquiries 
for both h » and export are rather more numerous The marl 
for small fuels is decidedly flat, the demand being particularly 
poor for second qualities. Business in house coal is much less than 


might be expected during this severe we of 
many thousands of unemployed people who cannot afford the usual 
standard of warmth in their homes is one explanation of the flat 
ness. The demand for coke is unchanged. 


-ther, but the existence of 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


Judging from the trend of trade at the Colonial wool sales ip 
London during the past few days, the upward movement ip 
prices has not yet exhausted itself. The extreme strength of the 
raw material markets, indeed, is the outstanding feature of the 
trade at the moment, and it is significant that competition is 
general. There is a feeling that the rise in merinos is being rather 
overdone, and that the sharp advances of recent weeks may be 
followed by a reaction, but at present buyers appear to have 
confidence in values, and, of course, the official statement issued 
by B.A.W.R.A. as to in their hands is also having a 
bullish effect. Some Bradford topmakers are so well sold ahead 
that they have withdrawn their quotations for merinos, and others 
are quoting protective prices. On the whole, there is rather less 
business passing, but quotations remain very firm at late Tates, and 
the position is decidedly against the buyer. Spinners are well 
employed in the meantime, but most firms would be able to regard 
the future with more confidence if they could see more business 
oming forward. As things are, it is apparent that the strong 
upward movement in values has seriously checked business in 
yarns, and the disparity between the price of yarns and the cost 
of the tops from which they are made is still very striking. The 
one thing needed to place the industry on a sound foundation is 
a greatly increased demand for cloth, but this does not appear to 
be likely to develop on the current basis of values. For this 
reason many believe that the turn of crossbreds will come in the 
not distant future, because the general public at home and 
abroad will not be able to afford t the high prices for 
Botany fabrics. 


stocks 


pay 





COLONIAL WOOL, 


FROM A CORRESPONDENT.) 
| London s 1 continued under favourable con 
ns. Perhaps home trade buyers are not as keen as they 
ig the « t the seri but values are fully nm 
, France, and sometimes Germany, being eager to purchase 
1 desirable par From the range of values ruling, it is 
that merinos occupy a unique position, anything below 
rolity j 


lity showing little advan 


’ > compared with last series, 1d | 
g the extent of tl 


hetr 


rise seen. Selling and buying brokers 
re surprised with the competition for merinos and fine crossbreds, 
but the interest shown in these indicates that comsumption is 
irge, aud confidence is still being expressed in the future of thesé 
wocls. There is no probability of any falling off in demand or 


consumption, even if values sh 
certainly gone as high 


uld ease slightly, and prices h 


1S Circumstances justify. Some firms 
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ANGLO - PERSIAN OIL 
COMPANY LIMITED. 


On MONDAY, January 23, an Issue will be made of 


Shares of £1 each at £1. 1s. Od. per Share 


AND 


600,000 Ordinary Shares of £1 each at £3. 5s. 0d. 
per Share, 


Full Particulars of which will appear in the Press on 
Sunday and Monday, the 22nd and 23rd inst. 





Prospectuses and Forms of Application will be obtainable from the followings :- 


NATIONAL PROVINCIAL AND UNION BANK 
OF ENGLAND. Head Office 
London, E.C., and Branches. 

THE BANK OF SCOTLAND. Head Office— 
Edinburgh ; Glasgow, London and Branches. 

THE IMPERIAL BANK 


church Lane, London, E.C. 


I5, Bishop gate 


5 





OF PERSIA, 25, 


2,000,000 8 Per Cent. Cumulative First Preference 
| 
| 
| 


THE BURMAH OIL CO., LIMITED, 175, West 


George 


Messrs. S. 


~. rs ‘4 
Street, Glasgow. 


M. PENNEY & MACGEORGE, 24, 
George Square, Glasgow ; and 


ANGLO - 


Britannic 


PERSIAN 


House, 


OIL 


Great 


CO., LIMITED, 
Winchester 


Street, 


London, E.C. 
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were large buyers in Australia during the earlier months of last 
year have done remarkably well, and a maintenance of the present 
consumption of merinos may be expected to be followed by a 


full maintenance of values, 


if not an advance. 


Nobody 


desires 


this, but the statement made by the London directors of the 


Australian Wool Realisation Association to the effect that 


shows clearly enough what is 


British 

at the present rate of offering all their surplus stocks of merinos 
will be cleared by the end of July, 

hap pe ob ing. 


Merinos should certainly not become dearer until the 


ral trade of the country shows a substantial improvement, 


at oe it is understood that responsible members of the trade, in- 
luding the largest buyers, are strongly opposed to any advance in 


the price of this description. Meanwhile 


street is exceedingly good, 


in so to the end of the series. 


the wool 


buying 
indicates the probability of 


Atiantic being 


the trade 
but so far as the 


the demand in Coleman 
and as far as can be judged is likely 


brokers 


market at 
very 


can Say 


The principal of one of the leading firms of 
has stated this week that everything 
America becoming an important factor in 
lista nt date, stocks of merinos across the 
i. tt the representatives of United States mills become im- 
int buyers, in either London or Australia, 
to lower prices for merinos this year, 
me trade is concerned, spinners are finding 


prices for yarn which correspond 
nt for 64’s tops. 
“ALW.R.A’S statement issued 


) at the 
f the most enlightening do 


1 
t 


be largely left to speak for itself. 
itained in it are the indication of 


end of 
uments turned out by that body. A 
urse has been pursued in making the 


last 


most 
rapid 


The 
the 


week 


announcement, 


it impossible to 
to the 4s 6d 


basis now 
is one 
and 


important 
absorption 


rino supplies, and the satisfaction expressed regarding 


ture of crc ssb reds. It will probably 


take till the middle of 


clear all the surplus stocks of this description, but future 


to favour holders, 
market these woo! 
rossbred wool in t! 


pments are likely 
manifest to 
d that 40's 


and no 
It may be 
srease shot 


undue haste 


strongly 
ud realise 


less than 9d per Ib. This should be the standard price 

low crossbreds if pastoralists in New Zealand and South 

\; are to make any profit Prospects for crossbreds are 

sing. By the middle of this year Germany, and to a large 

extent West Riding export houses, should have resumed trade 
with v pre-war customers in Central and Eastern Europe. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—January 13, 1922. 
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Same Period 























‘ c o Same Pertod 
2s & 1921 1920. 
&\8 z _ _ 
Description, Sim) ie ns 7 
= at : ie . :| 6 
E23 2 Sei 38s ss s 
O}/2 6)4 &/B |) a Cem A Oe & 
| | | | | | 
American. e138) 2) 3) 3 aia ala ad,djid 
Bea Island .......+++ per lb jnmljomljam!inmiinm! omljnmijnm!) nm! nmljom) 
Florida ditto .....csecccees jnml jnmi} nmi/aml aml 1 inml nm! — 
Ord'G OL M Mid\iGM MF GO|\LMGM GOLM|GM 
a alias 7°25 800 355 1070 1145 1310 7160 9:10 1260, 2516/2611 5081 
| 
Brazilian, Vid) ime) er.la F Gd.'\Fne M¥! Fr.|Gd. MF) Fr.) Gd. 
Pernambuco, &C.......0000- | 8°65 1115/1265) .. | .. | 8°35/1185, .. 2616:'3466 
ES Ser | 8°65/1115)1265) . 8°35/1185, .. 2616,546€ .. 
EE es 8°65) 1115 1265 8351185) ., 2616466 .. 
Moss0r0, &C....2.0+ecee seeeel. os | 8°65 1115/1265 8351185, .. | 2616/3466 . 
CE cacnbecsnersceeucn sasel a | 8°65 an 1265 8°35)1185| .. 2616.346€ 
MarawhaM $0. ccccsccccvces + | 8°65/1115/ 1265 8°35/1185) «» 2616/3466 
Egyptian ert! | 
BEOWR. .cccccccccces : +e |1425,1575 1825 2000 . |as00 2100 .. .»nml 6700 
Upper ..ccccccccccceccece es.| ee | ee (14001500 1700/1800 .. |1300 1700 e- nml6xX0 
West Indian—Sea Island .. ++ | «- 2400 2790 5000'3200 .. 350014500 ee | -- (aml 
Peruvian—Rough ....... cool co | co | co [RSD SeUEGED | oc | 116090'' -- | «- |45C0 
Ditto Mod. Rongh....s00. ee | «+ {L100\125C)1300| .. | .. | 9001350 .. |3700.4200 
Ditto Smooth ...cccsecees oe 8901215 1340 1380 1490  7°85|} 28S 1635. 3566 3366 4416 
Ditto Sea Island .......... | .. | .. /amiinmt | .. |nml!|_.. 5000/5950 
African, East, &C, ....cee0- Fe TE hors 1175 1275 1375 #50 1150 1750 3500 3500 4400 
Fast Indian. a F| rar Gd. FG Fne 8’tn ror] Gd.|Fne ror Gd. Pne 
Surat—Mac. Ginned Surtee .. | .. | .- |1025/1075'1125 | .. |1025| .. | .. 2560 
99 Broach | 8°75' 9°25) 9°75 1025 1075 9-00 9°25| 9°75 2410/2435 2485 
M. Ginned Bhownuggar . . 695, 770, 8°45 8°95, 945 9°95 6°94 7:44 819 1979:2054 2154 
M. Ginned Oomra, No. 1.., 7°05) 7°80) 8°55 9°05 9°55 1005 7°00, 7:50, 8°25 '1985 2060 2160 
M. Ginned Khandeish. ‘ | 7°05) 7°80, 8°30 8°80'9°30 5°50 6-00) 6°75 |1935 20:0.2110 
M, Ginned Comptah...... BS5] .. 1945) .. | 2. | oe || oc | SSB) o- - {2310} .. 
M. Ginned Bengal..... «+ee| 600) 6°50} 7°00) 7°50 8°00 8°50 5°50 6:00}6°75 .. | .. | .. 
M. Ginned Scinde .....e00-. 0, 6°40 6°90 7°40 7:90 8:40 5°38 5°88) 6°63 167511750 1850 
Tinnivelly.......00 1025/1075'1125, .. | .. | .. | 10001025 .. + 2485'2510 .. 
Madras, Western .. .. 8°20) $70) 92C 9:70! ., - 925 9°50) .. | 2310/2335 .. 
Madras, Northern co | - Fey Toes 4h oc 9°00} ned well es bee. 1 oe 
M. Ginned Coconada, Red.. Fr. 19°05]. eel ca 1 ae toe EE oe 4 ae Css 
MANCHESTER, January ro. 
tone of the market has been quieter than last week. The 


ling off in demand has been chiefly due to increased bearish 


timent in raw cotton circles, and the anticipation on the part 


and cloth of lower 


of buyers of yarn 
a piece goods for China, 


curred in 
taper off. 
ossible to get dealers abroad to raise 
nined to sorting up lots. The minor 
Ave given no support worth mentioning, 
ve been arranged in home trade fabrics. 
a are weaving out. A _ dull 
me 


‘favoured buyers. 


ty 


values. 


limits, 


feeling has 
ican and Egyptian yarns for home use, 


and 


Scattered 
but buying has tended 
Bids for India remain very poor, and it seems quite 
operations being 
outlets East and West 
fewer 


sales 


contracts 


More manufacturing 


prevailed in 
and prices have 
There has been less activity in export yarns. 


oem: Bi 


THE 
CHATWOOD 
SAFE 








HE marvels of i 
one age are the common- 


places of the next. The 
methods for security used in the 
past are not to be derided because 
they have been superseded. Our 
ancestors did the best they knew. 


The stout oaken chest hewn from a 
tree with an axe was good enough until 
the saw was invented. The ironclad 
was a power until a gun and shell were 
produced which penetrated it, this in 
time being inevitably followed by 
armour plate which resisted the shell. 


The means of attack and defence, thrust 
and counter-thrust, are ever advancing, 
The poison invariably is followed by the 
antidote; and the antidote to the modern 


burglar, armed with the oxy-acetylene blow- 
pipe, is THE CHATWOOD SAFE. 


The armoury of the up-to-date Burglar consists 
of the Oxy-acetylene blow-pipe, which can cut 
throvgh 3 ft. of 17 inch stcel in 15 minutes. 


SINCE 1858. 





THE NEW CHATWOOD SAFE BOOK 


contains 58 pages, many in full colour, and in 
cludes the fullest particulars of each model of 
THE CHATWOOD SAFE and STRONG 
ROOM, A post card brings a copy gratis. 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 


Heed Offices and Works: BOLTON, 


Branches: 
MANCHESTER 
if s6 Gracechurch St., E.C. Royal Exchange 12 Greenlodge Terr., Greenhead 


LONDON a 
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(I.) Comparative Statement of the Cotton Trade. 


THE 





KCONOMIST. 


Previous Weeks in 1921-22 


Price,|— 


Jan. Price Price Price, Price, Price, 
Jan, De 
23. 


19, 
1922, 


Jan., 
12. 5. 


d a | 


Dec. 


21. 


Dec 














d 
Raw Cotton—Fully Mid. American ..perlb 10°46 11°06 11°64 11°81 11°30 11°04 
— Sakellaridis Fully Good Fair 
DEEL cvenoonescsoosrescoesned perlb 39°00 29°50 21°75 | 21°50 20°75 20°7 
Yarns—352’s twist .........sscee0s ---perib 174 Iki 184 18 183 18 
PD ansesesevccenwossed perlb 173 173 18 18 174 i73 
— 60's twist @ogyptian) .... perib 295 3 32 3 32 32 
s d sda 4d dead «a 
52-In. Printers, 116 yds, 16 by 16,32'sand50’s 29 6 3 O 3! 0} 31 0 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's 29 0 BO 0 4) 1 0 31 ¢ 0 
38-in, ditto, 38 yds, 18 by 16,10 ibs ........ 18 0 18 O 18 6 18 6 18 € € 
59-in, ditto, 374 yds, 16 by 15, 6} Ibs ........ 17 3:17 6 18 o 18 O 18 
(II.) Compared with Previous Years. 
Price, Corresponding dates ir 
Jan. 
19, 
1922., 1921. 19% 1919. 1918. 1917 
a a a a d ] 
Raw Cotton—Fully Mid. American ..perlb 1046 10°33 285] 18°55 25°84 
_ Sakellaridis Fully Good Fair 
coc per lb 19°00, 22°50 67°00 27-2 0 
YOrne—S2'S twist .....0ceeeeeeceecees perlb 17% 24 3 32} ] 
mm GBD WE ccewcccccccvcccccscs perlb 1% 23 1 33 i7 
— 60's twist (Egyptian) ........ perlb 294 32.2 65 3 
8a s d § sd i 
52-in, Printers, 116 yds, 16 by 16, 32's and 50's 29 9 42 6 89 [-€ } 
52-in, Shirtings, 75 yds, 19 by 19, 32's and 40's 29 0 39 O 44 ( 8 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......... l 0 23 8 5 U 
9-in, ditto, 374 yds, 16 by 15, 8p ibs ........ 17 321 044 f 
VEGETABLE OILS AND OILSEEDS 
Markets generally have becn quiet, « nly a mode t 
f business has been put through. Raw linseed oil maintains it 
value round £28 1os (Hull) and £29 10s (London), but demar 
; not heavy, and for home consumption decidedh f. Sa 
tten oil has dropped sharply to £31 10s, ex iluil, ll, and 
akers’ grade of refined is 25s lower on the weel ] 
refined g0s down. Supplies are good, but trad 
Knglish makes of crude Soya bean oil ha‘ 
but is still gos dearer th Mriental ith 
‘ R ne ¢ ] is s r } ¢ j t 
' 1 ] () ; > t i i in 
In 1 ilseed sect Pla lins 1 has b re 
Substantial quantities have changed hands at ‘ 
Hull, and £16 15s, January-Februz v ca 
to Avonmouth, January shipment, ha hanged inds 
(“i> 2s Od, these representing current value Eg} n t! 
j] is easier, and a little n t ie done up 1 
wnuary loading. Ha y is a 
15. January-February. 

Ihe imports of oilseeds, nuts, ar kernels into tl 1 
Kingdom in 1921 aggregated 1,358,345 tons, against 1,495,420 t 
20, a line of 137,081 tons Linseed at 469," tor 

So,424 tons better than in the previous year. ¢ l 
as I r 66,000 tons, v1Z., 370.522 tons, against 442,542 t 
very small imports from Indi 501 beans at 61,425 1 
a substantial increase, but oil nuts and keri t 304.6 
s compared with 477,594, the fallin f t 
heads of ground nut nd palm kern ry} ts 
inds were 61,339 tons, equal to 4.5 per cent. Export 
ls anufactured or refined in the U.K we 11 t 
igainst 11 2 tons, lir 1 oil standing for <5. 3¢ 
48,421 tor 
HIDE, LEATHER, AND ALLIED TRADES. 
Ih ide r rket gal we ] c n ih a 
s best ox sold fi 64d to 7d for lights, to 7Zd-8d for he 
(‘ows t od, } \ ‘ \ é t ( f ol 2 uy 
firmer. heavies g §7 to 1 lig 12 to 15 
Wools sold at 3s 4d to 8s nd hoggs at 3s 6d to &s 6d eact 
lrading in imported hides i at as tanners are not 
interested. Anglo-fregorifi x, ex store, London, 1 
} rt but } 





1 pac! s til t 1 

On the whole the tone of the sol t e is tt 
it 1s true, are not t in tl irket 
fal] la T secm I 1 ] S 
be 1 ker w h keeps 5 ” 7 

irl it illing t i] « s 

usine in Vi The repair sectl I ther ¢ 
active, following on the recent spell of snowy weat 
taking fair amount tf 12/14 bends Upper 1 > st 
slow, but some of the big operat i M ds re 
fair amount of business 

The boot trade is ont: f the B 
districts, where he rood t is the rul 
he majority of the operatives’ w cainst the proposed wag 
greement has checked business, although it is expected it will be 
accepted when the question ag es up for balloting u 






Jannary 21, 1922. 





Boot exports dropped to 313,252 dozen pairs, valued a 
2,248,830, for last year, as against 818,969 dozen pairs, valued at 
£.7,116,030 for a fall with lent, I believe 


1920 ut pr 





OVERSEAS PRODUCE MARKETS. 




















| 
| Mincing Lane, Frid Januar 
There as a fair trade doing in some directi but, gener 
peaking, a quiet demand continued irin e greater p e 
ek for most raw n i 
SUGAR.—With sustained é all cla of white, an 
| I es of orted nited proportic on ¢ 
t, the marke 1a la fi . with prices full 
d M J Id, sts to 52s: cr 
' 
3d; gra é ( 5d to 4889 
| rl i. Gr 1 I ! March ce 
! , ay 2 Vest I cY 1in sm 
' , . 
} 4 at 5 to to i 4 ricat ranuiated 
la t ’ Ie I and 
I i r i ] h r t { 
| off [ lined « 
; ‘ e} ir ] : t, 
; i e i 
imu } I 
| and { ( o-Slovakia 
ra 4 ‘ ( 17s 6d to 1 
Is, ) I 1dier bu 
a I 4 i 18s 74d.‘ 
r sla ( tons 1e ti 
| S { 0 000 new crop 
| t ) 
COFFEE es at pul les, a 
arather qui ’ bala ed lit 
lte 1 Na ist Ii 1, MHuevVvaroy I 
( 1 Rica, |} ( » 145 2aberry, 1 
' > y ; 
|} 191s 6d r ) i ite i 
| ber 
COCOA J i 2 } J eek, al 
ove tea Pransac ( ‘ re Grenada, 
2s: fi Trinidad, 5 f estate ¢ red, 95s to 
\cera, F/I a March, ] 41S, ed 
TEA I n d 49 packag« 
tw } al r d ab 
hile ¢ br iy at fuil to dearer value 
4 ( S la i kee : rt regarding the lower 
ripti it full to higher price vhile the better sorts 
change t irregularity 
Marke r 1al terest sl ) ] 
pot, s 148 6d; and? 1 garden Siam quoted 1 
ain 1, spot 2 but stead N r 
Fe -M I ( t 1s, pe 
I RR I 1 p rcw 
3E —Pepper ma lerably stead 
lack Singapore, spot, s <a tto, March-May, 
| 32d; Alep t, quot Pe rv, 44d; white Si 
tt, 73d; Muntok, 78d ), March-May, sold, 7§d to 7}d. 2 
er cloves dull Fair. on ts 64d: ditto. to arrive 
f. an terms. |] en 1u at 24d 5 b. Flak 
} spot, sold, 12d and ler F; Penang } pearl, s 
8 S ) ur easier 1 jJanuary-M h 1er, sold 
Febr A 1.2 4 }) cated coconut, tine cut, s t, 4 3 
‘ 41S Februarv-March, halves, 30s ] G r a 
te 1dv 
FRUIT Th iarket for currants ru steady with mod 
quiries. Pyrgos, qu Amalia, 57s to6o0s; Patras, 57st 
"ost 4 ral quiet bu 1 Ha 
uoted 115s to 1205 irters, t Cape, s to 
| Sultanas q ut ab I D L juiet Siar, 
" j | 
JUTE tren rned tl pric 
cline i, tr - r ure tos \ r De a 
pit sis rest dtoa 7 requirement Native, firs 
|] ! ce I Pebruary-M 
|} {2415 tn rade, ] Fel j s; February-Ma 
5 eart | ary-t rua . fit Ios 
1 
Cc wed on pave 1] 
| 








PHILADELPHIA, PENNSYLVANIA. 


onan TRUST COMPANY 


Equipped to perform all 
of 


vice—under 


kinds fiduciary ser- 


appointment 
corporations 


by courts, 


and individuals. 


Correspondence invited, 





Capital and Surpius - $10,000,000. 


| Member of Federal Reserve System. 





ws" 


eat 


——— 
vt ‘A 
Trit 
}raba 
Ceylor 
ynay 
Ba 
+ 
| 
Dog 
este ¥ 
sta | 
iy 
yy 
Do « 
De 
CHEM 
Acid 
N 





Se 


~_ 


January 


SOUTH-NORWAY. 


YIENDIH CRT AT 
EDIRMRKSS 1 AD 
To? f er ~— 2 ees 
I\/ A Hl IN A INK 
J VW £\ ll WAL \ LN INS 5 
a 
Fredriksstad. 
Paid-up Capital 
and Reserves: 
Kr. 23.000.008. 
| 
Banking and Exchange 
Business 
of every description. 
] i B kers:—-Hambros Bank of Noy i ree, [ ted 
ty Westminster & Parr’s Ba>k, Lit Lond Joint 
i City & Midland Bank, Limited: Cc 
| 


LONDON, Frivay 








COCOA Duty, British grown 
3s foreien 428.cwt. a d 65 

Trinidad, per cwt. §9 0 §9 
jranada .. ae 2 

Ceylon, plantation .. 72 0 102 
jnayaqu : o4 0 76 

Ba - 6 0 6 
oFPFER—British grown 
Ss. f n 42s. cwt. 

K. India ineord gd.wd 7° 11? 
Do good t. fine. ..119 5 120 
Josta Rica.ord, to mid 87 13 
Good BS ccecse 140 9 155 

Aiwerican, gd 
1 © oven oe 2 oan 
Mid. to fine ........117 0 22 
nia rdinary. 60 0 65 
Do « lowmd 70 0 9) 
Do wid. to fine .... 98 0 115 

CHEMI ; 

Acid, citr perlb 20 2 
N -— iF a 
Oxa Pewee 7 
T English .. 1 4 © 

eit Saseenen i Ar 1 

Alum lomp ..per ton£1£/10). 17 
Do ground ........ £17/0/0 17/1 

Anu la carb., p. Ib 04 0 
Muriate, White.ton 70 0 75 
Bulphate ..........416 0 20 
Arsenic, lump.per ton 72 0 75 
Pow .-per ton 4 0 42 

Ashes t per ewt 9) 10. 
Pear 1 do . nom 

‘ % pwar. p.tu. 16/0/0 17 

a als ..cwt 31 @ 0 

pord S20 0 

Tartar— 

v 12> 6 125 

i perib 411 § 

{ iry 1 me. sf 
Ni {5s p.tonis/10/0 16/.0 

net we 8 & 

ae ft oe 

ek cae ieee 

‘ .-perton 25 9 8B 

Sa - perlb 110 8 

Bal-A a wt 75 8 

3 y™ b £10 120 
ry Kanip. p.tp 27 &0 
A ; 9/25 
“ . 

— 





19:2 | 





evior g 
q . tr ee ewer eeees 25 av a. 
FMS Siugapore 2410 90 
FM Atraite 23 15 
HWINP AT e 8 
2 0 
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‘HE Guaranty Trust Company of 
New York offers a am 


ete and 


direct banking service to all parts 
of the world. 


Its chief functions and facilities are: 


Opening 


current and 


deposit 


accounts 


Dealing generally in foreign exchange and 
collecting foreign bills 

Issuing documentary credits and discounting 
approved acceptances 

Issuing letters of credit and travellers’cheques 
Supplying credit aymetion to responsible 


firms and companies 


Buying and selling foreign and domestic 
securities for customers’ account 


Safe-keeping of securities 
Acting as executor and trustee under wills, etc. 


The Company issues a series of booklets 
which explain the wide range of its services 
and also contain commercial and financial 


information of current interest. 


A list of “ Publications of Current 
nterest”” will be sent on request. 


Guaranty Trust Company 
of New York 


A Complete International Bank 


LONDON OFFICES 
32 Lomberd Street, E.C.3 
50 Pall Mall, S.W.1 


LIVERPOOL 


29 Kingsway, W.C.2 


Or FICES 


27 Cotton Exchange Buildinge and 51 Castle Street 
NEW YORK PARIS BRUSSELS HAVRE ANTWERP CONSTANTINOPLE 


Commercial Times.— Weekly Price Current. 


DRUGS— 
Aloes, fine E.L, p. ewtl5 


Ona 


Cape, good to fine 0 
Balsam Peru ..perib 7 
CEE « sapensaeueces 2 
Camphor— 


Japan, refined es 
Cardamoms, Ceylon.. 1 
Cantharides....per lb 0 
Castor-oil t 85 


Gum Bnjmn.Sum,.cwt 6/10 


Olibanum, drops .. 0 
Ipecacuanha .......- 6 
Gs aseanbndeaeces 2 
Musk pod, China .. 
Oil, Cassia ....per lb 
IE. on nnenum ints 
Peppermint, H1.G.H. 45 
Rhbrb.,China,frtofn 4 
DYE STUFES, &c.— 
Galls, China..per owt 72 





Turmeric, Benga!.... 19 
Madras, finger ...... 19 
Gambier, block ...... 32 
Cutch, ord. to fair.... 36 
DYEWOODS— 
SS per ton 
Fuatic, Jamaica...... 
GERB sccccccecceces 
Lima Wood ne 
Logwood, Campeachy 
eS ae 
ae cceaie 
Red Sanders 
Sapang Ceylon ° 
FLAX—spot—c.i.f. &£ 
Riga ZK 115 
rermau HD ....-.0« 
Sianetz U/A Mediun.125 
FRULIT—NEW-- 3 
Oranges, Val. selected i5 
Le 4-case= 11 
Do Malagacases © 
Do Naples,boxes 0 
Lemons, Naples, cases 06 
Do boxes 0 
Do Sicilian boxes 8 
bo cases 9 
Do Malaga boxes 0 
Grapes, Lisbon, boxes 0 
Almeria ....barrels 25 
5 0 
0 
0 
C 
0 
0 
v 
Di Ee sscsenesnenses © 
Market Lides, London 
Best hvy. ox &heifer 
Do light dc 0 
2nd ox, heavy 0 
Do Heht .... 0 
Best cow .. a 
Znd do 


Reat calf ye sik v 
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prices in the following list 
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are revised with the assistance of an eminent firn in each departc 
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INDIA RUBBER—!b—s 
Para, fine, hard, apot | 
Plantation crepe .... ¢ 
INDIGO—per lb— 
Bengal, good red vio 
let to fine. ....... ll 
Mid.ord.vio, togood 9 
Low to good ord... 7 
Madras, dry leaf, good 5 
Do lowtoord.... 1 
Burpah,gd.mid.to gd. 6 
Low to mid........ 4 
HEMP—per ton— 
St Petersburg, layer 
Manila, ‘‘J © Grade 
Jan. March 
N. Z, spot, high fair 
JUTE— 2 
Native frst marke, 
Jan. Feb. !st grade 24 
LEATHER rlb— s 
Sole Bend Olb.. 1 
Do do 10/12,,.. 2 
Do do 12/14,,.. 2 
Do do 16/16,,.. 2 
Do do i7lb&np 1 
Bark Tanned Scle 3 
Shidre fm DS Hides 0 
bo Eng or WSdo ¢ 
Bel''es fm DS do 0 
Do Eng or WS do 0 
Dressing Hides .... 1 
Ro. Eng.Calf,20/30ib 4 
Australian Sides .. 1 
METALS—B. Copper 2 
Best selected ...... ¢7 
Sheets (strong) $3 
Standare .... - 63 
Lead—Eng,. Pig p. vor 25 
Soft Foreign.. 252 
Spelter G.O.B. ..... 26.2 
Tin—English ingots 142 
Do do _ bare....163 
Staudard, cash ..!¢2 12 


OILS—Fish, per ton— 2 

Seal, pal « 
jeed, Linseed, per tor 
net, naked ..... 
Rape, refined ...... 

Crude 








Cocoa-nut, crude ... 
pS ee 


Lard, American..... 





etrolm. Oll, per 8 It 
Water-W 
Vil Caxes, Lnsd., 
Per tOMm ....-.-0- 
Oil Seeds~ Linseed 
La Plata Jan. Feb ; 
Bombay, p.tn,Jan. Feb. 
Calcutta, p.tn,Jan. Feb 
JEMENT 
erton 
7? 





nite 





Ss 
. £148 


dad 
2 9 0 
G6 12 9 
6 10 9 
2 8 Q 
6 6 6 
6 40 
6 8 0 
6 66 (0 
& «4 
nom 
40 0 
37 106 

s£s 
15 06 06 
dsd 
6 2 90 
0 2 5 
2 2 
2 210 
1 22° 
09 4 9 
9 On 
nm & 8 
74 6 «9 
> Bo 
9 23 
0 6 6 
.s t? 
s £8 
@ 69 0 
u a 
0 6526 
0 a 
6 26/19/0 
10 0 0 
1) 0 0 
6 142176 
se £8 
0 43 ¢ 
2 15 
45 6 

2 09 
0° 48 9 
9 48 G 
in in 
nom 


14100 
7 2 6 
900 
8 0 0 











PROVISIONS— s da 
Butter—per cwt. 
Irish creamery --120 9 13) 
Do factory ‘ nom 
Australian ....... 84 6 132 
Argentine ........116 0 122 
ME:  sancnandan nom 
New Zealand .... 130 0 135 
Danish ............19' 0 168 
Bacon, sngd.—Irieh..1°3 0 137 
Danish OS ET 
Canadian ........ 100 3 120 
Ameri 1€0 0 i10 
Hams—I nom 
Canadian nom 
American ..........103 0 125 
Lard—Irish bladders 60 £0 


American boxes,56ib 64 6 65 







Pork— per 8 lba ...... 70 8 
Beef—Frozen, perSilb 2 2 4 
Scotch gadtenae: we 
radian 8&6 @ 105 
iene 8 0 99 
106 0 149 
now 
75 0 136 
3x 8 632 
Mc ccccunseunane 28.0 3 
BF LOU R—-220 lbe— 

Eng.straightsex mill 42 0 0 

RlCh—per cwt. c.i.f. 
Rangoon No.2 ....14 0 0 
Broken 18........+. 11 9 0 





ROSIN- per t 
American ... 


rench 


¢ 
OPooumre 


a ') 

35 G 37 

4 0 0 

(a- 0 G 0 
DD. cuncenenpeauas Gao ie 
Italn.—Baw, fr.Milan 44 0 0 








er cen d 3 

| B.W. L, muscovado.. 32 0 36 

Crystallised ....... 39 6 43 

JAVA, TPO... ccccesees 59 Q 
Rarixgsp—London— 

Yellow Crystala.... 429 9 0 

Peden 31 0 52 

@3s 0 

46 3 4% 

463 € 

48 3 48 


SOP COOOOCR COSS 


PCO2VOCO 


2 20090 CSCOCMFeDACO 


- 


o 


2eOOocoO 


S Sa095000 


Ot Cee 


DQOOCe 


Ooo 


nent. 


0 
0 
d 


5 

SPICES8— Pepper, per lb— 
Singapore, tairWhite 0 
Black Singapore .. 0 

White Siam i} 

Pimento ames. a 

Cinnamon--ist sort.. 1 

Do 2nd 1 





ft eee 01 
ees 8 
a 0 
Cassia Lignea........ 45 
Cloves—Zanzibar.... i 
WOE co cncccsnnat 2 


Wnger—per cwt— 





a 
~~ ee 


a ET 





a 


ca ~3 
oN 
= 
— 


QCClCC®BGOPTOOo® 
OCCOMMOCOCOFe®D 


-@ Qo Qo DAO oo ~ ~ 
oo o oa e s o n> 


Cochin, cut .... ..100 120 8 
Do amall rough .. 62 0.0 
Do washed 70 75 0 
CR ickace 45 0 9 
Jamaica G 6 
BE cow asaatie 1 6 
Nutmegs, goodto fine 1 1 6 
Small to medium .. 0 oO 
Chillies— per cwt ....165 0175 6 
TALLOW-- per cwt. 
Good mutton ......41 0 8 C 
hatndiunes 39668 8 


TAPIOCA—per Ib— 








EK. I. Flake, fair, spot 0 1g ¢ 29 
FORE . ccnceed percwt 18 0G 2 0 
TEA—duty 104, British, 
foreign 1s per lb-- 
ndian and Ceylon— 2 ad 8 4 
WG coc. cax: 10 1 & 
Broken Pekoe .... 1 (4 1 %&% 
Orange Pekoe...... 1s i te 
Broken Orange.... 1 34 2 §& 
Pekoe Souchong Lig 1 2 
IMBER—Timber & Hewn Wood 
E. I. Teak (load) .. 20/0/0 45/0/2 
Kauri Pine cubicft. 9 9 16 0 
Satinwood super,, 13 3 C 
Cedar cubic, 6 4 1 0 
Japanese Oak,, , O98 8 1 0 
American Ash,, , 0 3 Q 5 
TOBACCO— 
Duty 8/2—10/44 per Ib. 

Virginia leaf— sded 
Common to fine.... 1 3 2 3 
NE racevscemmmase 20 26 

Kentucky leaf— 

Common to fine.... 1 8 1 6 
GREENS . cccccccces $3 19 

Ce cakondcsbenes 08 13 

Borneo and Sumatra 1 0 7? 8 

ee 6 46 

DE cccccccesess 2 @ © © 

ES 010 1 6 

East Indian.......... 06 16 

Cigars,duty 15/7perlb 2 @ up 

TURPTINE, p.cwt 72 0 2 0 

WOOL—per Ib.— d 

English, Southdown, wahd. 17 

a Lincoln hog ,, 94 
neensland, sed. sup. embg. 4° 

N.S.W. greasy, sup’r 26 

N.Z., arsy., hif-brd (50-56"s 15 

|, erosshrd (40-44's 7 
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Continued from page 110. 


Belas M, D to E, spot, Antwerp, sold, £30, Hessians quiet. 10 oz, 
spot, sold, 23s 6d; 8 oz, quoted 18s 6d - A twills, spot, 78s; B, 64s. 
HEM?.—The market for Manila developed a very dull tone, and 
rates were easier in some cases, despite firmness cabled from the 
other side. C grade, January-March, quoted £54; D, £52; E, £49: 


F, £44 103; G, £40; H, £39 108; J, £39 10s; K, £38; L, £37 10s; 
M, £34 10s; Streaky, ones, £44; two, £42; three, £40. Some 
streaky ones, afloat, sold, {42 10s. New Zealand slow ot sale. High 


point, fair, on spot, £37 108; January-March, £36 10s; fair, on spot, 
£36; January-March, £35. African Sisal steady, quiet. No. 1, 
G.E.A., January-March, /40; B.E.A., £39. : 

SHELLAC.—Market firmer, but rather irregular at times. Fair 
T.N., spot, 330s; March sold, 310s to 305s and 300s; May, 295s to 
300s and 2gos. 
_COPRA —Market slightly unsettled, and general trade ruled quiet. 
F.M.S. Straits, December-February, to Rotterdam, sold, £24 5s to 
£23 10s and £24 ; ditto, January-March, £24 to {24 75 6d; February- 
April, {24 12s 6d to {24 17s 6d; March-May, {24 15s to £25, 
£24 tos, {25. Ceylon, January-March, London, quoted, £25 15s; 
South Sea Islands, ditto, {23 5s; Cebu, ditto, to Hamburg, £23 15s 
Palm kernels quiet, and February-April Liverpool, sold, £17 10s. 
_ EGG PRODUCTS.—Market steady, with a fair demand for prime 
liquid yolk, and spot lots sold, 112s 6d; April-June, quoted, 75s per 
cwt. Native dried whole egg, spot, quoted, 3d ; dried yolk, 34d, and 
albumen, sold, 2s ro4d Ib. . 

MENTHOL. —Spot, guoted, 22s 6d; forward, 225; Japanese 
peppermint oil, spot, 5s 6d; aniseed, 2s 2d; Japanese slab camphor, 
Spot, 4s; crude, quoted 3s 8d per lb. Japanese wax, spot, gos cwt 

ISINGLASS.—A small supply offered at public sale met a good 
demand, and practically all sold at irregular prices. Saigon, long 
leaf, isto 1s9d per lb lower as compared with rates current last 
auctions, round, however, being dearer. Karachi leaf, 6d to1s 6d 
higher ; purse slightly dearer, with a better demand. Brazilian lump 
1s dearer, tongue ruling firm, and honeycomb slightly dearer. West 
India lump 1s up. Saigon long leaf, sold, 16s 6d to 18s per lb. 
Brazilian lump, 4s 5d to 53 9d. Karachi leaf, 3s 7d to@s 2d. West 
India lump, 3s 3d to 4s 7d per Ib. 

RUBBER. — Market opened the week firmly, but assumed a quiet and 
easier tone later. Spot, sold, g}d to rod Ib. 

OILS.—Linseed easier. Spot, net, naked, 29s 9d; January-April, 
28s 104d; May-August, 29s Rape dull. Crude, spot, 45s; refined, 


50s. Cotton quiet. Crude Egyptian, 36s; Bombay, nominal ; 
common edible, 43s Chinawood: Hankow, spot (barrels), 64s; 
and shipment, 61s. Cocoanut quiet. Ceylon, spot, 44s; January- 
February, 40s 34; Cochin, ditto, 45s. Soya, quiet. Oriental, 


barrels, ditto, 34s 6d. Japan fish quiet 
21s. Cod quiet English. spot, 
English crushed, naked, spot, 445 


January-February, cases, 
29s. Groundnut = quiet. 
deodorised, barrels, 56s. Tur- 





By Order of the HUDSON’S BAY COMPANY 


AT THE COLLEGE HILL PUBLIC 
4 Sale Room, on MONDAY, 230th January 1922, 
at Ten o'clock. 


About About 
100 Badger, Russia 60 Lynx 
400 Bear, Black 5,460 Marten 
wu o Grey 600 = Stone 
220 “ Whit 8,450 Mink 
16,400 Beaver 238.700 Musauash 
38,000 Ermine 2,620 Otter, Land 
115 Fisher 7 , Sea 
175 Fox, Blue 1,260 Sable, Russian 
1,050 Cross 520 Seal, Fur, 
1,220 Japanese Dressed 
8,900 Red 2.240 Seal, Hair, 
165 2 Silver Dry 
12,000 White 1,640 Squirre 
4,400 Kolinsky i385 Wolf 
19,750 Lamb, Persian 60 Wolverine 
and Sundry Skins and Furs. 
To be seen to the time of Sale at the Company's 


Warehouse, 1 Lime street, E.C.3. 
GOAD, RIGG & Co., Brokers 


10 Mark lane, E.C.3. 


SOUTH MASCHURIAN RAILWAY 
> BONDS, 


. . . 

. re iven that the COUPONS duc 

i bel 1922, will be PAID fter the 
Gh] 1922 (Ss ' ‘ i ‘n 

e i s ll and the ¥ a l le 
Bank Limit whe sts may be of l 

Coupons must | leit) th < i la for 
examination prior to their } ! I The 
Yokohama Specie Bank Ltd ; 

., OXUBO, \ awe? 
iB rs e, Lond i. 
2Iist January, 1922. reve 





The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID. M.A. 


Crown 8vo. 


THE 


and absolutely free fr 


6/6 net. 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 


THE ECONOMIST. 





pentine irregular. 
Rosin easier 
WW, 20s. 6d, 
Petroleum quiet 
1s §d per gallon. 
OILSEEDS.—Linseed: Market firmer 
{18 7s. 6d. January February, sold, £17 15s to {15. 
Hull, quoted £18; afloat, sold, £17 te £17 15s y 
£17 to £17 12s. 6d; January-February, at £16 15s to £17286d. Rape 
seed lower. Toria, January-February, sold, {15 to £14 15s, to 
Continent ; real bold Ferozepore quoted {14 15s; brown Cawnpore, 
£14 Cottonseed irregular. Egyptian black, January, quoted 
{11 178 6d; and white, sold, {11 7s 6d; ditto afloat, {11 8s od, 
Bombay, January-February, £8 17s 6d. Gingelly quiet. Chinese, 
January-February, Continent, £24 Castor, Bombay, Ja 
February, {15 10s. Ground nuts quiet. Coromandel, machine. 
dried, January-February, Hull, {19; Continent, £19 103; Chinese 
decorticated, f.a.q., ditto, Continent, {20 §s per ton. 
METALS.—Tin, under selling pressure, continued a declining marke 
early in week, cash fluctuating down to £163 5s; three months’ to 
£164 15s, while finally registered at £165 5s. An improvement 
characterised last Wednesday's movements, these dates advancing t 
{154 and £165 15s respectively. Irregularity prevailed on Thursday 
Cash changed hands at £164 5s to £164, and three months’ up to 
£166 12s 6d, while settling down at £165 128 6d. At Friday's session 
values eased. Cash sold at £163 5s to £162 12s 6d; early February, 
£163 ; and three months’ at {165 to £164 10s, Copper lower until 
last Wednesday, when standard cash sold at £64 10s to £64 12s 6d; 
three months’ down to {65 5s At Thursday's meeting the tendency 
was firmer. Cash sold at {64 17s 6d to £65 7s 6d, and three months 
up to £66 5s At Friday's session prices were rather lower 
Standard, late January, being sold at £65 5s to £65 10s, and three 


American, spot, 728; February-April, 71s oq 
American, grade B, 148s 6d; F, 14s 6d; G, 14s 6d 
French, F/G, 14834; WW, 18s; extra pale, nominal 
American standard white, 1s 44d; and water-white 
Calcutta, January, sold 
Plate, spot, 
December-january 








months’ at £66 to {65 15s, and finally at £65 17s 6d. Wire bars 
{7210 £73. Lead easier at {232s 6d. Spelter lower at £26 2s 64 
to {26 10s, as to position. Antimony: English regulus remains a 
{36to #39, Aluminium: Home delivery, £120; export, £125. 





METROPOLITAN CATTLE.—jancary to. 


British Beasts, per stone of 8 |bs to sink the offa!. Sheep, per stone, 





e 4d e 4a 
Beasts—Herefords.... 7 Oto 7 8 Sheep—Downe........ 
Bhorthorns .....++. 7 0 7 8 Longwoola ......+. 
Devons .scccceeees ° 7 8 8 4 Crossbred ....... oce 
Norfolks ....seseeee ° 7 4 8 0 Scottish ....... onece 
Boottish .....ccssece nominal Lamb—Downs........ 
Erigh .cccccccccces ° 6 10 76 
LONDON POTATO MARKETS.—Janvary 19 
Per Cw, Per Cw, 
s da e 4 sd 8 
King Edwards..,..... 106to11 6 | Evergoods ....... ite 6 0 to 7 0 
British Queen ........ 8 0 9 0 | Bilacklands .......... 6 0 90 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 


Such a policy shares in profits 


Life 


W. PALIN ELDERTON, Actuary and Manager. 


3 


nts that Sinking Feeling 








INVESTOR'S MONTHLY MANUAL 


(Established 1864). 


An _ indispensable Work of Reference to everyone interested in the movements of Stocks and Share? 


om connection with any financial house or speculative agency. 


Post free As. Sd. Annual Subscription £1 Is. Od. 
Publishing and Advertisement Offices :— 
3 ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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